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We’re a not for profit organisation working to boost financial inclusion. We’re here to make sure that everyone 
has access to the right affordable financial products and services, whenever they need them.

We were set up in 2019 with support from the Department of Culture, Media and Sport (DCMS). Our core funding 
comes from The Dormant Assets Scheme which makes it possible for money from forgotten bank accounts and 
other financial products to be used for good causes. Our primary focus is England and we also collaborate with 
providers and the UK’s devolved administrations to support work elsewhere.

Our vision
Is a society where the long term financial wellbeing of everyone is supported by a fair and accessible financial 
services sector.

Our mission
Is to increase the financial resilience and wellbeing of people in vulnerable circumstances by increasing the 
availability of fair and accessible financial products and services.

Our definition of financial inclusion
Financial inclusion means that individuals regardless of their background, income or personal circumstances 
are aware of and have timely access to appropriate and affordable financial products and services which 
enable them to manage their finances day to day, build their long-term financial resilience and wellbeing and 
participate in society.

About us
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Introduction 
from our Chair

have stood beside me in this endeavour from the 
very start. 

At Fair4All Finance our progress is built on a 
foundation of collaboration with the government, 
financial institutions and civil society – and we have 
already achieved a lot together.

The launch of the Government’s National Financial 
Inclusion Strategy is an important step forward in 
the fight against financial exclusion. I know that 
Fair4All Finance stands ready to work with our 
partners and others in the sector to deliver on the 
Strategy’s promise. Now is also the time for banks 
and insurers to step up and deliver solutions that 
match the size of the problems.

There is plenty of evidence of what needs to happen 
to improve financial inclusion and there is a clear 
need to act. Delivery of solutions, at scale, is now 
essential. We can capitalise on what is working in 
the not for profit sector and support its growth. And 
mainstream organisations stepping up and into the 
market as providers and funders is imperative.  

Working together, we can improve the lives of 
millions of people across the UK who live in the most 
financially vulnerable circumstances and unlock 
new opportunities to grow the economy for the 
benefit of all.

Richard Collier-Keywood OBE
Financial exclusion remains a huge problem in 
the UK. It limits lives and holds back economic 
growth as millions of people can’t access 
necessary financial services. Economic 
modelling commissioned by Fair4All Finance 
has found that tackling this problem could 
boost the UK economy by £6.4bn each year – 
so financial inclusion isn’t just a nice to have, 
it’s essential for powering growth.

Financial vulnerability takes many forms, from being 
locked out of affordable credit, being in problem 
debt, having no savings, or being unable to afford or 
access insurance products. 

At Fair4All Finance we want to change that. And we 
can do that together by making sure the financial 
services sector provides what everyone needs to 
manage their money, build their resilience and fully 
participate in society.

This year we have welcomed David Wishart, Karina 
McTeague, Ken Okoroafor and Martyn Beauchamp 
to the Fair4All Finance Board, each bringing a deep 
expertise in financial services and a passion for 
financial wellbeing.

That does mean however that we bid farewell to 
Sir Leigh Lewis, Ingrid Kukuljan, Joanna Elson 
CBE, Faith Reynolds and Fozia Irfan OBE. Their 
contributions over the years have been significant 
and key to all that Fair4All Finance has achieved. A 
particular thank you to Sir Leigh and Joanna whose 
sage advice I have valued enormously and who 
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Strategic
report 
Kate Pender, CEO
Our strategy
We work to boost financial inclusion and make sure 
everyone has access to the right financial products 
and services, whenever they need them.

We’re focused on three key challenges to change the 
financial services system, so it provides what people 
need to manage their money, build their resilience 
and improve their lives: 

• Influence key actors across the system to
prioritise, enable and deliver financial inclusion

• Transform the market to test and deliver the
right products to all customers who need them

• Scale fair and affordable products to meet the
needs of millions of customers

Our impact
As a systems change organisation we’re focussed 
on transforming the financial services landscape to 
deliver financial inclusion. 

We consider our impact through three lenses:

• how we impact our partners and those we
invest in

• how they impact the customers they serve
• and how we are influencing change in the system

Impact is woven through all we do and we will publish 
our second triennial impact report in 2026. This 
document meanwhile focuses on our performance in 
2025 and shares initial highlights of our impact.
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2025
in numbers

¹Year on year growth excludes Leeds Credit Union which was only added to the Affordable Credit Scale Up portfolio in 2025

In additional credit enabled by our funding through our 
Consolidation Lending Pilot.

£9m

Leaders from across financial services who attended our 
Delivering Financial Inclusion Together conference.

300

Now committed through our Community Finance Resilience 
Fund across 47 community finance organisations focused on 
serving excluded customers.

£6.7m

Year on year growth in affordable credit responsibly lent 
to people in financially vulnerable circumstances by our 
Affordable Credit Scale Up Programme investees vs 2024¹.41%

The amount that could be added to UK GDP annually by 
improving access to affordable credit, insurance products 
and savings.£6.4bn
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£2.6m

30

Lent in 2025 across our 8 Scale Up investees – that’s 238,000 loans. 
30% of borrowers were lone parents with dependent children.

£161m

The average monthly repayment savings through our Consolidation 
Lending pilots for My Community Bank customers.

£368

People made aware that they were missing out on a total of £73.5m 
of unclaimed benefit entitlement through our funding to support 
lenders’ use of Inbest’s benefits calculator. That’s an average of 
£522 a year per person.141,000

Meetings with Parliamentarians, alongside events in Parliament in 
partnership with All Party Parliamentary Groups including an 
Access to Credit roundtable and a ‘drop in’ reception for MPs.

Additional 0% interest credit provided for people in vulnerable 
circumstances as part of the second phase of our No Interest Loan 
Scheme (NILS) pilot.

National Financial Inclusion Strategy delivered by the Government 
where we played a significant role in its development. This included 
chairing the Access to Credit Sub-Committee and engaging widely 
with over 100 sector experts, as well as being part of the Access to 
Insurance Sub-Committee.1
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finance sector. In addition, Treasury-supported 
mechanisms, including guarantees, could play a 
transformative role in encouraging investment and 
scaling affordable credit.

Transform
We’ve learned more from our No Interest Loan 
Scheme (NILS) and Debt Consolidation Loan (DCL) 
pilots in 2025 and continue to build the business 
case for scaling these as permanent solutions.

We would like to move more quickly on our DCL pilot 
in particular and we still have funding available to 
work with more lenders who can deliver this solution 
at scale and pace.

Alongside this, we’ve been exploring whether a 
version of the Small Dollar Loan scheme in America 
could work in the UK ecosystem, to help match 
an increasing need for affordable credit with an 
appropriate supply. So we were pleased to see a 
Small Sum Lending Pilot included in the Financial 
Inclusion Strategy and we are seeking major banks 
to partner with us on this in 2026 and beyond.

Where possible, we look to structure our 
investments in partnership with other commercial 
funders to leverage our dormant assets funding and 
extend the impact as far as possible. 

While we’ve had some success with both funding 
and lending guarantees, made co-investments 
with specialist banks, alternative investment 
firms and family offices, and received generous 
grant funding from JPMorganChase – we haven’t 
been able to leverage funding from any major 
banks, building societies or insurers so far. We 
call on the UK retail banks to co-invest with us
and to deliver the Small Sum Lending Pilot. 

This is key for our work to boost financial inclusion 
and in being able to get our dormant assets funding 
working as hard it can, and quickly, to support as 
many people in financially vulnerable circumstances 
as possible.

We measure our progress in three different ways:

1. Progress on our strategic priorities
2. Our investees’ delivery of planned social and

financial impact
3. Deployment of our funding to plan

Progress on our strategic priorities
A summary of our progress, challenges and 
achievements in 2025 is outlined below. You can find 
more details on these along with case studies in our 
Annual Review which is available on our website.

Influence
We supported the development of the Government’s 
National Financial Inclusion Strategy, which was 
launched in November 2025, through our role on the 
Financial Inclusion Committee, chairing the Access 
to Credit Sub-Committee and being on the Access to 
Insurance Sub-Committee. 

The Financial Inclusion Strategy is an important 
step forward in the fight against financial exclusion. 
We are pleased to have a key role in delivering 
several elements across credit, insurance and 
financial capability, and we are committed to 
working with government and industry to take the 
proposals forward.

As the Strategy develops, there are additional areas 
that could be covered, such as access to affordable 
motor insurance for low income households, and the 
sustainability of the Strategy could be enhanced by 
deepening industry contributions and diversifying 
sources of investment.   

We also know a strategy alone won’t solve financial 
exclusion and we now need banks and insurers 
to step up to deliver the scale of change these 
problems demand.

We hope the Strategy is a starting point for 
stronger industry engagement and believe clearer 
expectations and incentives could help to unlock 
sustained private sector investment, such as 
greater investment by UK banks into the community 

Performance
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Learnings from this and our wider work with 
credit unions are informing our Credit Union 
Transformation Fund, which we were delighted to 
see included in the National Financial Inclusion 
Strategy in November.

We also know more is needed to fill the growing 
gap between supply and demand for small sums of 
affordable credit, and we continue to work to find 
solutions that allow a range of lenders, including 
community finance, banks and other responsible 
commercial lenders, to widen access to small sums 
of credit.

We’ve spent time in 2025 developing plans for 
how funding and lending guarantees can leverage 
additional finance and enable more lenders to 
expand their lending to customers in financially 
vulnerable circumstances, and we’ll launch a pilot on 
this in 2026.

Scale
We’ve continued to support the sustainability and 
growth of community finance organisations in 2025 
through our Affordable Credit Scale Up Programme 
and Community Finance Resilience Fund investment 
and grant portfolios.

By the end of 2025 we had committed a cumulative 
£6.7m through the Community Finance Resilience 
Fund, which was designed to both improve the 
resilience of the community finance sector and 
preserve and scale the provision of affordable credit 
during the cost of living crisis. 

Investments through our Affordable Credit Scale Up 
programme are successfully growing the provision 
of affordable credit, helping lenders transform their 
operations and creating positive social impact for 
people in financially vulnerable circumstances. 

Despite this, the programme isn’t yet achieving our 
initial ambitions to scale affordable credit 10x. And 
while our investments have been, and continue to be, 
transformative for community development finance 
institutions (CDFIs), the programme hasn’t worked as 
well for credit unions.
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Our investees’ delivery of planned 
social and financial impact
Our investments are designed to increase the 
availability of financial products and services, to 
prove sustainable business models for serving 
people in financially vulnerable circumstances and 
to leverage further funding to create scale.

Our initial focus on credit and technology has yielded 
significant impact and this section sets out what we 
have achieved. From 2026 we will also be working 
on investments focused on insurance and financial 
capability.

All investments on our balance sheet are reviewed 
periodically against their financial returns and social 
impact benefit criteria. This can result in some 
assets being impaired - see Note 10 on page 56 
for more.

How we invest
We structure our investments to support social 
impact as well as financial returns – reflecting the 
purpose of our social investments. Which means 
we take a higher financial risk in some cases and a 
lower financial return in others to achieve a higher 
social impact. 

We know our funding needs to be flexible to respond 
to provider needs so we offer a blend of equity, debt, 
guarantees and grants. 

We also know that funds from dormant assets alone 
cannot change the market and so wherever possible 
we leverage investment from others. We welcomed 
the New Philanthropy Capital report on the impact 
economy and the recognition that more can be done 
by organisations to contribute to impact investing.

To deliver the change that’s needed to boost 
financial inclusion, significant funding and 
investment is required from banks, mainstream 
investors, impact investors, philanthropists and 
government. It’s therefore vital that we leverage in 
more funding and investment from diverse sources 
to complement and accelerate our work.

Affordable Credit Scale Up investees 
Our eight Scale Up investees2 performed strongly 
against our top three social impact Key Performance 
Indicators in 2025, demonstrating a continued 
focus on serving a geographically diverse range of 
customers in financially vulnerable circumstances: 

• Of the 238,000 loans issued by our Scale Up
investees, 3 in 10 were to lone parents with
dependent children

• Over one third of loans were issued to first time
customers

• Two thirds of loans issued were for
£1,000 or less.

To date we have invested or committed £40m to 
eight lenders as part of our Affordable Scale Up 
Programme. We’re pleased to see a 41% year on year 
growth when compared to 20243.

No Interest Loan Scheme investees
Lending on our NILS Pilot concluded at the end 
of 2024 with over 14,000 loans at more than £10m 
in value issued to customers who otherwise were 
declined credit. During 2025, we continued to work 
closely with the pilot’s lending partners, supporting 
them with the management of the loan book and 
capturing key quantitative and qualitative insights 
for a full independent evaluation. 

We intentionally scheduled the final evaluation to 
occur well after the pilot lending had ceased so we 
could see the long term impact on customers. The 
pilot concludes in 2026 and the final evaluation will 
be published later that year.   

Recognising the early success of the pilot, we have 
also set up a second phase with Salad Money who 
have delivered over 5,300 loans through it, making 
an additional £2.6m in no interest credit available to 
those that need it.
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Debt consolidation lending investees 
Our debt consolidation lending pilot investments are 
focused on two things:

•	 Working with lenders to increase access to 
debt consolidation loans, where appropriate, to 
reduce people’s monthly debt repayments and 
the overall amount of interest they have to pay

•	 Supporting the development of direct 
settlement technology that allows a new lender 
to pay off a borrower’s existing debts instantly 
during the consolidation process 

Working with ClearScore, Great Western Credit 
Union and My Community bank, the pilot has enabled 
£9m in additional consolidation lending so far to 
people who were previously unable to access this 
type of solution. 

The monthly repayment savings enabled by these 
loans is having a huge impact for people, with Great 
Western Credit Union customers self-reporting an 
average of £223 saved each month in repayments 

and My Community Banks customers self-reporting 
an average of £368 less each month. 

My Community Bank aren’t currently accepting 
applications for new loans or savings products 
and we have impaired our investment with them 
accordingly. Therefore, our pilot with them has 
now ended and we are looking to work with other 
providers who can test this type of lending at scale.

In November we signed a four year deal with 
Experian to support lenders to adopt ReFi – a direct 
settlement technology that allows a new lender to 
pay off a borrower’s existing debts instantly during 
the consolidation process. This partnership will 
enable a minimum of 12,000 new loans, providing 
a vital lifeline for people looking to manage their 
finances more effectively.

 2Fair4All Finance Affordable Credit Scale Up investees: Fair Finance, Fair For You, 
Great Western Credit Union, Leeds Credit Union, Lewisham Plus Credit Union, 
London Mutual Credit Union, Moneyline and Salad Money.

3Year on year growth excludes Leeds Credit Union which was only added to the 
Affordable Credit Scale Up portfolio in 2025
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Deployment of our funding to plan
The funding allocated to us by the Government is 
drawn on an ‘as needs’ basis via The National Lottery 
Community Fund.

We were thrilled to have additional funding of 
£132.5m confirmed in 2025, and we have ambitious 
plans to draw this down in the coming years. 
Cumulatively, we have drawn down total allocated 
funds of £145m, of which £85m has been deployed 
since 2019 as follows:

• Direct deployment includes investments and
grants that we’ve made alongside guarantees

• Programme delivery costs are the non-capital
and non-grant related expenditure directly
associated with the programme at the relevant
stage of development including research,
monitoring and evaluation fees and professional
fees, plus an allocation of staffing and
overhead costs

• Operating costs are the wider support costs
for the total organisation not allocated to
Programme costs.

Our year end position shows £73m of cash and term 
deposits and £46m of investments and investment 
commitments.

In addition to the £46m, a further £8m has already 
been approved by the Board alongside £5m in legally 
committed grants. There is also an additional £8m of 
committed guarantee exposure that may never fully 
be drawn.

At the year end we retained £46m of net 
uncommitted cash, inclusive of the £8m approved 
by the Board mentioned above. This is allocated to 
programmes we have announced and others we are 
consulting on, giving us both assurance on delivery 
of existing programmes and flexibility to respond 
to new opportunities and risks over the next 18–24 
months.   

In Q1 2026 we also concluded a consultation on 
where we should focus further dormant assets 
funding which will help shape some of our future 
priorities.

This means that our funding is now strategically 
allocated to impact and as our programme execution 
ramps up during 2026, we will be drawing down 
against our current and future funding agreements 
covering the £132.5m we have been allocated.

2026 outlook
Our focus in 2026
We’re proud of the difference our collaborative work 
has already made through the organisations we 
support, to the people they serve and across the 
wider financial services system.

As we look ahead to 2026, we want to see solutions 
delivered at scale commensurate to the level of 
problems faced by millions of people in financially 
vulnerable circumstances. Bold ambition and 
relentless execution is needed. 

Deployment of funds 2019-2025

Direct deployment
Programme delivery
Operating costs

8%

27%

65%
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We’re ready to step up and play our part in delivering 
on the Government’s National Financial Inclusion 
Strategy alongside our wider work to tackle financial 
exclusion. And we need industry to do the same, 
including banks and insurers stepping up to serve 
more excluded customers, both directly and through 
funding organisations that can do more.

Our role includes: 

• Launching a £30m Credit Union Transformation
Fund which will support the doubling of the
sector through local, payroll and workplace
credit scaling, technology investments into
Credit Union Service Organisations and regional
partnerships

• Delivering a new small sum lending pilot building
on the US example of Small Dollar Loans where
we are seeking major banks to partner with us
following the equivalent in the US leading to six
of the eight largest banks commencing delivery
to millions of excluded people

•	 Piloting a home contents insurance product tailored 
to meet the needs of people in social tenancies

• Designing an income protection product pilot
recognising that many people lack the insurance
products that preserve their resilience in a crisis

• Committing an initial £15m to fund financial
capability initiatives in England – responding to
the opportunities to improve resilience across
the country.

£132.5 million
allocated to 
financial inclusion 
through dormant 
assets funding

‘Change will take
the combined skills

and action of industry, 
government and 

regulators’
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We constantly seek co-funders and partners whose 
know-how and capital we can leverage to enhance 
our collective impact. This year we have made 
co-investments with banks such as Shawbrook, 
investors such as Castlelake and family offices such 
as Ceniarth. We also appreciate the provision of 
generous grant funding from JPMorganChase on our 
consolidation lending pilot. 

In 2026 we hope to see much more of this activity 
and to work with major banks and insurers to 
encourage them to deliver new products and 
services to excluded customers and to fund delivery 
through others.

Our key areas of focus include:

Influence
Creating the conditions for change
Alongside direct delivery, our role is to work with 
others, collaborate, convene and influence to create 
the conditions for a significant shift in financial 
inclusion. 

This is even more important because of the launch 
of the National Financial Inclusion Strategy and we’ll 
continue to work with partners across the financial 
services sector, creating momentum through the 
Strategy as a springboard for more action.

Through the landmark research we’re undertaking 
into the social and economic value of affordable 
credit, we will continue to make the case for scaling.

We will also publish a report outlining the impact 
of our work over the last three years across all 
our work.

We believe that the size of the solutions must match 
the size of the problem, and that requires banks and 
insurers to step up and play a larger role in tackling 
financial exclusion. Our work to establish an annual 
publication of financial inclusion metrics will help 

banks talk about the difference they are making to 
people living in financially vulnerable circumstances 
and help identify areas of improvement.

Tackling the protection gap, the difference between 
the amount of insurance people would benefit from 
and the amount that is bought, is another priority 
in the coming year. We will work across the sector 
to research and develop a pilot into delivering 
affordable home contents insurance, alongside 
research on the impact of AI in insurance and more 
lived experts’ insights.

Transform
Testing more product solutions
We’ll continue to test the solutions that we believe 
can be scaled to make a huge difference to people 
living in financially vulnerable circumstances, 
including our work on the No Interest Loan Scheme 
(NILS) and Debt Consolidation Loan pilots.

The testing of commercial Small Sum Lending is a 
priority for us and it’s great that Monzo have stepped 
up to lead the way on our pilot. Their proposal aims 
to reach tens of thousands of people during the 
first year of the pilot, helping them to access small 
sums of credit when they need it, to smooth over life 
events when they happen. 

We’ll continue the work of our Debt Consolidation 
Loan pilot with our partners at ClearScore and 
Great Western Credit Union to monitor and report 
on the impact of their consolidation lending. And 
we’ll continue to expand access to the ClearScore 
‘Clearer’ and Experian ‘ReFi’ direct debt settlement 
technologies – all designed to help people in 
financially vulnerable circumstances save money 
and regain control over their debt.

We will also continue to work across the sector to 
identify new partners, launch new propositions and 
increase access to this useful debt management 
solution.
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Importantly, our work on financial capability will 
continue at pace, building our approach with the 
feedback and expertise we received from the sector 
as part of our 2025 consultation.

We know credit unions are already doing brilliant 
work to support their members in financially 
vulnerable circumstances. In the coming year we’ll 
be working closely with All Together Money (formerly 
ABCUL) and other key stakeholders in the sector 
to make sure the newly created £30m Credit Union 
Transformation Fund drives the systemic change 
needed to support the sector’s continued growth 
and ambition to double in size.

Scale
Scaling access to affordable credit
In 2026 we’ll continue to support the sustainability 
and growth of community finance organisations 
through our Affordable Credit Scale Up programme 
and our investments through the Community 
Finance Resilience Fund. We’ll be launching an 

independent piece of work early in the year to 
evaluate and help us better understand the impact 
of the Community Finance Resilience Fund. And 
we’ll be sharing more of what we’ve learned from our 
Affordable Credit Scale Up programme.

We will also prioritise scaling the availability of 
affordable, short term credit for people in financially 
vulnerable circumstances from responsible 
commercial lenders, alongside community finance 
providers.  

Through a combination of lending guarantees, 
junior debt and developmental grants we will 
help reduce the perceived levels of risk in lending 
to this customer group. And we will further test 
using funding guarantees to leverage additional 
investment into the sector, to help lenders scale 
and reach more customers in financially vulnerable 
circumstances.
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Key risks and mitigating controls 
We regularly review our strategic and operational risks.

Our work in 2025 has highlighted the windfall that delivering on financial inclusion could achieve, a startling 
£6.4bn of economic growth to the UK each year. The overarching risk we face is that our collective actions to 
tackle financial inclusion do not sufficiently meet the scale of the challenge, and that this inclusive growth is 
not realised.

For us this is a strong call to arms. But for people facing hardship and exclusion it is an imperative, where our 
collective inaction risks perpetuating their financial vulnerability.

Reflecting on that, to align to our stage of delivery and the major external drivers affecting our mission, we 
have updated the top three risks to achieving our strategy.	

Political support Partnerships Delivery model

We are unable to deliver longer 
term structural change because 
we fail to secure ongoing 
political support and sufficient 
commitments to action on 
financial inclusion.

Mitigating controls

We maintain high levels of 
active and open engagement 
with government and other key 
stakeholders, including through 
the Financial Inclusion Committee 
and as delivery partners on the 
Financial Inclusion Strategy.

We convene roundtables and 
events to inform the agenda 
on why financial inclusion 
is important and how it can 
benefit people and drive 
economic growth.

We are unable to deliver impact 
because we fail to secure suitable, 
significant partnerships to deliver 
what we’ve committed to and 
our reliance on third parties is 
considerable.

We continue to work with 
mainstream finance, 
policymakers, regulators, 
community finance and civil 
society to create more value and 
drive change.

We use our funding as flexibly as 
possible to meet counterparties’ 
needs for guarantees, capital 
or grants.

Our communication plan updates 
partners on our progress and 
challenges, while we continue 
to convene the cross-sector 
Financial Inclusion Action Group 
to identify priority actions and 
deliver against the existing shared 
Financial Inclusion Plan.

We are unable to deploy at scale 
with the appropriate safeguards 
over private gain and value for 
money because we haven’t got the 
appropriate platforms, resources 
and resilience in place.

We continue to build our capacity 
and capability to deliver at scale 
and to more easily adapt and pivot 
our work if needed.

We continue to put efficient 
delivery models in place to 
secure partnerships that protect 
our funding and ensure value 
for money.
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Kate Pender
CEO

There is strong cross party support for tackling financial exclusion. We want to leverage this to make sure 
there’s a concerted and sustained national effort to increase financial inclusion. 

We are pleased to have a major bank working with us on the Small Sum Lending Pilot. If we had all banks 
delivering this product and investing in community finance lenders we could materially reduce the credit gap. 
Similarly with insurance, whole sector action could reduce existing protection gaps.

In 2025 we made significant changes in how we are resourced to manage our increasing remit. Our subsidy and 
procurement regimes have given us a solid framework to deploy our catalytic capital effectively. And we aim to 
use the evidence we capture from our investments and pilots to persuade others to act, through proving both 
the business case and the social and economic benefits.

Ultimately, this would mean our investments are needed much less, or ideally not at all, as commercial entities 
deliver in ways that they haven’t done previously.

As it stands we have a huge task ahead of us - 20 million people in financially vulnerable circumstances in the 
UK deserve better from a financial services sector which makes up 12% of GDP. We cannot deliver systemic 
change alone, but our dormant assets funding, leveraged with contributions from ambitious and socially 
minded partners can catalyse real change and make a difference to millions of lives.

£6.4bn of 
economic

growth to the UK

financial inclusion 
could achieve
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Equity, diversity, 
and inclusion
report
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Looking ahead: longer-term systems change
As part of our 2026 strategic priorities, we will focus 
on longer-term EDI goals focused on:

• Embedding systemic EDI indicators within
financial inclusion metrics

• Creating regular insight and evidence that
accelerates momentum for change

• Influencing regulatory reform that protects
excluded customers and supports scaling
what works

• Building certainty for disabled people whose
needs remain insufficiently recognised in
regulation

This forms a core part of how we define our legacy as 
a long-term catalyst for inclusive financial systems.

After our consultation, we will communicate a 
summary of insights from the responses and how we 
will be taking responses from this consultation into 
our ongoing strategy and delivery.

Through feedback from our team and Board, we are 
reviewing our internal EDI governance in 2026 to 
ensure we have a clearer remit and alignment with 
our wider organisational strategy. We will:

• Establish an internal EDI Steering Group to guide
and champion EDI across the organisation

• Integrate EDI principles into team members’
performance and development reviews to embed
inclusive practices and shared accountability
throughout the organisation

• Enhance our organisational learning programme
with a focus on inclusion and lived experience,
ensuring all team members benefit from diverse
perspectives

• Explore more targeted recruitment initiatives,
including apprenticeships, to broaden
representation, remove barriers to opportunity
and build a more diverse pipeline of talent that
strengthens the organisation and reflects the
communities we serve
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Some diversity is invisible though and we recognise 
that more of our team and Board now have prior 
lived experience of being in financially vulnerable 
circumstances, which helps inform our work. 
We continue to also train our team on EDI and on 
customer insight through our lived experience work.  

Our team
We are starting to see the impact of our 
recruitment processes - as the team grows and 
our Board refreshes we are making more diverse 
hires. However, we recognise we are still not as 
representative as an organisation as we could be of 
the excluded people we are set up to help.  

Our pay ratio and gender and diversity pay gaps
Our overall pay ratio (between CEO and most junior team member)
5.4:1

Note: Fair4All Finance reviews pay bands annually and is committed to always paying above the London 
Living Wage. 

On a full time equivalent basis our key ratios for 2025 were as follows: highest salary of £155,000 (2024: 
£155,000) to our median salary £61,800 (2024: £57,500) is 2.50x (2024: 2.70x). This calculation excludes the 
non-executive directors. 

The lowest salary represents 0.46x the median salary (2024: 0.47x). This calculation excludes non-executive 
directors. The lowest salary is an entry level role.

Gender Female Male

Leadership team
Rest of team
Board/Committee members
Total

5 
25 
5
35 (52.24%) 

2
22
7
31 (46.27%) 

Disability Yes No

Leadership team
Rest of team
Board/Committee members
Total

0 
2
0
2 (2.99%)

7
45
12
64 (95.52%)

Ethnicity

Leadership team
Rest of tea
Board/Committee members
Total

White

6 
28 
9
43 (64.18%)

Black

0 
4 
3
7 (10.45%)

Asian

0
7
0
7 (10.45%)

Other minority 
ethnic groups

1
7
0
8 (11.94%)

Not disclosed

0
1
1
2 (2.99%)

Not disclosed

0
0
1
1 (1.49%) 

Not disclosed

0
0
1
1 (1.49%)
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Our average gender and ethnicity pay gaps 
Each year we undertake an equal pay audit as part of our annual reward review, which highlights areas for 
improvement and enables us to ensure fair and equitable pay in line with legislation.

We voluntarily disclose both our gender pay gap and ethnicity pay gap as we recognise using both gender and 
ethnicity data can help us with the commitment we make to growing a diverse team.

We report on our gender and ethnicity pay gaps across four pay quartiles in Fair4All Finance: Lowest, Lower 
middle, Upper middle and Highest.

Our pay gap figures are calculated based on team pay data from December 2025.  

Our pay gap figures are calculated based on team 
pay data from December 2025. The size of our 
organisation means single appointments can 
influence our diversity statistics particularly in 
leadership roles.

Gender: Our mean gender pay gap narrowed from 
7% to 2% year-on-year. Although we hired more 
men, women’s average pay increased faster due to 
improved representation and higher relative pay in 
the upper-middle and upper quartiles. A female CEO 
also moderates the reported gap.

Ethnicity: Our mean ethnicity pay gap widened from 
17% to 21% (including CEO). We grew overall black, 

Asian and minority ethnic group representation, but 
a larger proportion joined in lower-paid roles (our 
two lowest paid roles are held by black, Asian and 
minority ethnic group employees) and, at the very 
top, white employees’ pay grew faster, especially in 
our highest quartile — both of which increased the 
gap. A white CEO also raises the reported figure.

We recognise that we still need to continue to take 
action to reduce the gap particularly at senior levels 
in the team. In 2026 we will review our approach 
to increasing the proportion of black, Asian and 
other minority ethnic groups across all levels of the 
organisation. 

Year Gender pay gap (mean) Ethnicity pay gap (mean)

Mean
Lowest quartile
Lower middle
Upper middle
Highest quartile

2024
7%
10%
2%
6%
(13%)

2025
2%
3%
(3%)
(1%)
(19%)

2025
21%
15%
4%
(19%)
20%

2023
17%
(13%)
(5%)
0%
16%

2024
17%
1%
1%
(8%)
9%

() means in favour of women and those with ethnic minority backgrounds

2023
(21%)
(1%)
8%
(9%)
(23%)
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Governance
report

A governance agreement between Fair4All Finance 
and The Oversight Trust sets out the key processes 
and powers that enable these responsibilities to be 
fulfilled. Fair4All Finance reports regularly to The 
Oversight Trust on its governance, strategy, financial 
performance, investments and impact as well as 
Board and senior manager appointments. The 
Oversight Trust is not involved in making investment 
decisions or other operational issues. 

Governance structure
The Oversight Trust
The Oversight Trust – Assets for the Common Good 
(The Oversight Trust) is the sole member of Fair4All 
Finance. The Oversight Trust is a private company 
limited by guarantee without share capital and 
a registered charity. Their aim is to ensure that 
Fair4All Finance remains true to our objectives and 
in particular to:

•	 Ensure we are well governed
•	 Ensure our strategic plans are in accordance 

with our objects
•	 Review achievement of our social impact
•	 Review transparency of our financial and impact 

reporting
•	 Ensure any proposed changes to our objects are 

appropriate
•	 Provide guidance and advice if appropriate and 

practicable, or as requested
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Board Committees
Fair4All Finance has three Board Committees which 
also meet regularly:

Investment Committee 
The Investment Committee chaired by Jennifer 
Rademaker is responsible for providing oversight 
and considering all issues related to the grant 
and investment performance, strategy, policies 
and processes of the Company. Investments are 
approved in line with the financial scheme of 
delegation, with thresholds set for both Committee 
approval and Committee recommendation for Board 
approval.

•	 Governance – ensuring that the Executive make 
the highest quality decisions and investments in 
accordance with agreed processes

•	 Ambassadors – representing Fair4All Finance in 
all that we do

•	 Experts – bringing experience, knowledge and an 
external perspective to our decision making in 
respective areas of expertise

•	 Critical friends – aiming to provide real time 
support and constructive challenge to the 
Executive

The Board is committed to Fair4All Finance being 
a diverse organisation that is representative of 
the people and communities we serve. The Board 
believes that this begins with setting the tone from 
the top and strives to ensure that its members 
reflect diversity in its broadest sense across culture, 
demographics, skills, experiences, age and gender. 

The Board believes that having access to a range of 
perspectives and evidence based research is critical 
to support good decision making, strong business 
performance and sustainable social impact. All 
members of the Board have signed an equity, 
diversity and inclusion statement.

The Board
The Board of Fair4All Finance is responsible for the 
governance of the Company including strategy, risk 
management, policies and procedures. The Board 
ensures our funds and resources are at all times 
applied in a manner that is compatible with our 
obligations.

Fair4All Finance is mainly funded from the England 
portion of funds for financial inclusion under the 
Dormant Assets Acts 2008 and 2022. This funding 
is distributed via The National Lottery Community 
Fund under a funding agreement.

We’re fortunate to have a Board with a breadth 
and depth of skills and experience. In 2025 we said 
farewell to Sir Leigh Lewis, Joanna Elson CBE, Faith 
Reynolds, Ingrid Kukuljan and Fozia Irfan OBE as 
their terms of office ended.

We were very pleased to welcome David Wishart, 
Karina McTeague, Ken Okoroafor and Martyn 
Beauchamp on to the Board as non-executive 
directors after a robust, transparent and 
competitive process, with over 200 applications. You 
can read more about the members of our Board on 
our website.

Our Board comprises ten non-executive directors 
and two executive directors and reflects the purpose 
of the Company through financial and social sector 
expertise. Board members are responsible for the 
governance and oversight of the Company and 
all Board members have signed up to The Seven 
Principles of Public Life.

The Board meets regularly and is committed to 
undertake regular reviews of its effectiveness, 
including the Senior Independent Director, Jennifer 
Rademaker reviewing the Chair’s performance. 
The Board have responsibilities across four 
domains: 
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The Committee continues to oversee Board 
succession and development, and the remuneration 
policy and benefits package which supports Fair4All 
Finance being a financially inclusive employer.

Finance, Audit and Risk Committee 
The Finance, Audit and Risk Committee chaired 
by Mike Anderson is responsible for overseeing 
all risk and issues related to financial and 
operational management processes to ensure the 
appropriateness and effectiveness of systems and 
controls, including risk management and compliance 
with all financial and operational regulatory 
requirements. The Committee is also responsible 
for reviewing the Company’s Annual Report and 
Accounts and making recommendations to the 
Board in respect of their approval. Alistair Brown is 
an independent member of the committee.

During 2025 the Committee continued to have 
ongoing oversight of the budget and financial 
plan as well as the comprehensive enterprise risk 
framework and risk register covering reputation, 
strategic, operational, financial and compliance 
risks of the Company.

The Committee also received the annual report from 
the external auditors and reviewed the Company’s 
Annual Report and Accounts for recommendation to 
the Board, including the review and adoption of key 
accounting policies. Other areas of focus have been 
reviewing the effectiveness of key areas of internal 
process and controls including receiving reports 
from the appointed firm of internal auditors whose 
appointment covers multiple focus areas each year.

Lukas Mandangu is an independent member 
of the Committee as was David Wishart until 
his appointment as a full Board member in 
September 2025.

In 2025 the Investment Committee oversaw the 
application and ongoing development of the 
principles of investment, and reviewed investment 
proposals for recommendation to the Board. The 
Committee also provided oversight of the pilots for 
NILS and Consolidation Loans, monitored existing 
investments, and undertook reviews of market 
sectors and technologies for potential future 
investments.

Culture, Talent and Remuneration Committee 
The Culture, Talent and Remuneration Committee 
chaired by Ria Bailes leads the process for Board 
appointments, CEO succession and remuneration, 
making recommendations to the Board for approval. 
In addition, it has responsibility for monitoring the 
activities of, and providing advice to, the executive 
team on issues related to the culture, remuneration 
and people strategy of Fair4All Finance including 
equity, diversity and inclusion.

The Committee also oversees the culture, talent 
and governance aspects of our Growth Capability 
programme, reporting to the Board on our goal for 
financial services to be led by the next generation 
of innovative, compassionate, skilled and authentic 
leaders, and specifically our leadership programme.

During 2025 the Culture, Talent and Remuneration 
Committee oversaw the culture, remuneration and 
people strategy, including equity, diversity and 
inclusion and the resourcing strategy for ensuring 
that the Company has access to the right skills and 
experience to meet its goals. This has included some 
targeted changes to increase team capacity with a 
particular focus on investments, strategy, policy and 
financial areas. 
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Meeting Main
Board

Investment 
Committee

Finance, Audit and 
Risk Committee

Culture, Talent and 
Remuneration Committee

Number of meetings held
Non-executive directors
Richard Collier-Keywood
Sir Leigh Lewis*
Mike Anderson
Ria Bailes
Joanna Elson CBE*
Ingrid Kukuljan*
Fozia Irfan OBE*
James Invine
Jennifer Rademaker
Faith Reynolds*
Joanne Anderson
David Wishart**

Karina McTeague**
Ken Okoroafor**
Martyn Beauchamp**

Executive directors
Kate Pender
Linda Stevens

Independent 
Committee Members
Alistair Brown 
Lukas Mandangu

8
4 of 4

7
6

3 of 4
6 of 6

5
8
7

6 of 6
8

2 of 3

2 of 2
1 of 1
0 of 1

8

8
8

-
-

-
-

10

9
-
-
-
-

4 of 8
-
8
10
-

9 of 10

-
1 of 1

-

(8 as Independent 
Committee Member)

-
9

8
9

-
3 of 3

7
-
-
-
-
5
-

4 of 5

2 of 2

2 of 2
-
-

7

5
-

7
7

-
-
-
3

1 of 2
-
3
-
-

1 of 1
8
-

1 of 2
-
-

3

3
3

Board and Committee attendance record for 2025
As explained above we have had several changes in our Board this year with several members departing 
(marked with *) and others joining (marked with **)

Richard Collier-Keywood OBE
Chair
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Risk management framework
Our overall approach to risk management is in line with best practice with clear lines of defence established 
including the Board and the Finance, Audit and Risk Committee who, among other things, are responsible for 
ensuring a robust risk management framework is in place and operating effectively. 

This framework seeks to ensure that we embed a positive risk culture, supported by robust processes to help 
us to make well considered decisions in delivering on our vision and mission.

Enterprise risk framework overview

Governance and culture

Strategy and objective setting

Risk identification and 
assessment

Risk responses

Control activities

Information and communication

Review and monitoring

Establishes operating structure, defines culture, 
demonstrates commitments to values

Sets business strategy, objectives, risk appetite and levels

Risk evaluationRisk analysis
Risk identification
Risk description
Risk estimation

Avoid, accept, reduce, share
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Our Ambition

We will be bold in pursuing sound 
opportunities to transform the market, 
after appropriate due diligence and risk 
mitigation. We are open to investing in 
organisations in their growth journey.
We may also invest in novel solutions 
that may not ultimately prove successful, 
taking managed and proportionate risks 

We exist because the current financial services system has failed to deliver material 
improvements to increase the financial resilience and wellbeing of people in vulnerable 
circumstances. We have been funded through Dormant Assets and have a duty to ensure we 
use our funding to deliver impact and be scrupulous in how we conduct ourselves

Our Behaviour

We will apply the high 
standards of propriety 
that are set out in 
the Nolan Principles, 
ensuring we consider 
value for money and ESG 
standards in all our work

Our Compliance

We will operate within 
legal and regulatory 
frameworks, applying 
them in the context of 
our mission

Statement of risk appetite
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Directors’
report

•	 make judgments and accounting estimates that 
are reasonable and prudent

•	 state whether applicable UK Accounting 
Standards have been followed, subject to any 
material departures disclosed and explained in 
the financial statements

•	 prepare the financial statements on the going 
concern basis unless it is inappropriate to 
presume that the Company will continue 
in business

The directors are responsible for keeping adequate 
accounting records that are sufficient to show and 
explain the Company’s transactions and disclose 
with reasonable accuracy at any time the financial 
position of the Company and to enable them to 
ensure that the financial statements comply with the 
Companies Act 2006.

They are also responsible for safeguarding the 
assets of the Company and hence for taking 
reasonable steps for the prevention and detection of 
fraud and other irregularities.

for the year ended 31 December 2025
The directors present their report and the 
audited financial statements for the year 
ended 31 December 2025. 

Directors’ responsibilities 
statement
The directors are responsible for preparing the 
Strategic Report, the Governance Report, the 
Directors’ Report and the financial statements in 
accordance with applicable law and regulations.

Company law requires the directors to prepare 
financial statements for each financial year. Under 
that law the directors have elected to prepare the 
financial statements in accordance with applicable 
law and United Kingdom Accounting Standards 
(United Kingdom Generally Accepted Accounting 
Practice), including Financial Reporting Standard 
102 (The Financial Reporting Standard applicable in 
the UK and Republic of Ireland).

Under company law the directors must not approve 
the financial statements unless they are satisfied 
that they give a true and fair view of the state of 
affairs of the Company and of the surplus or deficit 
of the Company for that period.

In preparing these financial statements, the 
directors are required to:

•	 select suitable accounting policies for the 
Company’s financial statements and then apply 
them consistently
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Disclosure of information 
to auditors
Each of the directors at the time when this Directors’ 
Report is approved has confirmed that:

•	 So far as the director is aware, there is no 
relevant audit information of which the 
Company’s auditors are unaware, and

•	 The director has taken all the steps that ought 
to have been taken as a director in order to be 
aware of any relevant audit information and to 
establish that the Company’s auditors are aware 
of that information

Auditors 
This report was approved by the Board on 18 May 
2026 and signed on its behalf.

Directors 
The directors who served during the year were:

Richard Collier-Keywood OBE, Chair 

Sir Leigh Lewis KCB, Senior Independent Director 
(until 30 June 2025)

Jennifer Rademaker, Senior Independent Director

Joanne Anderson

Mike Anderson

Ria Bailes

Martyn Beauchamp (from 8 December 2025)

Joanna Elson CBE (until 30 June 2025)

James Invine

Fozia Irfan OBE (until 13 December 2025)

Ingrid Kukuljan (until 30 September 2025)

Karina McTeague (from 1 October 2025)

Ken Okoroafor (from 26 November 2025)

Kate Pender, CEO

Faith Reynolds (until 3 September 2025)

Linda Stevens, Company Secretary and 

Executive Director

David Wishart (from 1 October 2025)

Kate Pender
CEO

Richard Collier-Keywood OBE
Chair
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Independent auditor’s 
report

independent of the company in accordance with 
the ethical requirements that are relevant to our 
audit of the financial statements in the United 
Kingdom, including the Financial Reporting Council’s 
Ethical Standard, and we have fulfilled our other 
ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence 
we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Conclusions relating to going concern 
In auditing the financial statements, we have 
concluded that the director’s use of the going 
concern basis of accounting in the preparation of 
the financial statements is appropriate.

Based on the work we have performed, we have 
not identified any material uncertainties relating to 
events or conditions that, individually or collectively, 
may cast significant doubt on the company’s 
ability to continue as a going concern for a period 
of at least twelve months from when the financial 
statements are authorised for issue.

Our responsibilities and the responsibilities of 
the directors with respect to going concern are 
described in the relevant sections of this report.

to the member of Fair4All Finance Limited

Opinion 
We have audited the financial statements of Fair4All 
Finance Limited (the ‘company’) for the year ended 
31 December 2025 which comprise the Statement of 
Comprehensive Income, the Statement of Financial 
Position, the Statement of Cash Flows and notes 
to the financial statements, including significant 
accounting policies. The financial reporting 
framework that has been applied in their preparation 
is applicable law and United Kingdom Accounting 
Standards, including Financial Reporting Standard 
102 ‘The Financial Reporting Standard applicable 
in the UK and Republic of Ireland’ (United Kingdom 
Generally Accepted Accounting Practice).

In our opinion, the financial statements:

•	 Give a true and fair view of the state of the 
company’s affairs as at 31 December 2025 and of 
its result for the year then ended;

•	 Have been properly prepared in accordance with 
United Kingdom Generally Accepted Accounting 
Practice; and

•	 Have been prepared in accordance with the 
requirements of the Companies Act 2006.

Basis for opinion 
We conducted our audit in accordance with 
International Standards on Auditing (UK) (ISAs 
(UK)) and applicable law. Our responsibilities 
under those standards are further described in 
the Auditor’s responsibilities for the audit of the 
financial statements section of our report. We are 
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Other information 
The other information comprises the information 
included in the Annual report, other than the 
financial statements and our Auditor’s report 
thereon. The directors are responsible for the other 
information contained within the Annual report. Our 
opinion on the financial statements does not cover 
the other information and, except to the extent 
otherwise explicitly stated in our report, we do not 
express any form of assurance conclusion thereon.

Our responsibility is to read the other information 
and, in doing so, consider whether the other 
information is materially inconsistent with the 
financial statements or our knowledge obtained 
in the course of the audit, or otherwise appears 
to be materially misstated. If we identify such 
material inconsistencies or apparent material 
misstatements, we are required to determine 
whether this gives rise to a material misstatement 
in the financial statements themselves. If, based on 
the work we have performed, we conclude that there 
is a material misstatement of this other information, 
we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the 
Companies Act 2006
In our opinion, based on the work undertaken in the 
course of the audit:

•	 The information given in the Strategic report 
and the Directors’ report for the financial year for 
which the financial statements are prepared is 
consistent with the financial statements; and

•	 The Strategic report and the Directors’ report 
have been prepared in accordance with 
applicable legal requirements.
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Auditor’s responsibilities for the audit of the 
financial statements
Our objectives are to obtain reasonable assurance 
about whether the financial statements as a whole 
are free from material misstatement, whether due 
to fraud or error, and to issue an Auditor’s report 
that includes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs (UK) 
will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the 
aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on 
the basis of these financial statements.

Irregularities, including fraud, are instances of 
non-compliance with laws and regulations. We 
design procedures in line with our responsibilities, 
outlined above, to detect material misstatements in 
respect of irregularities, including fraud. The extent 
to which our procedures are capable of detecting 
irregularities, including fraud is detailed below:

•	 We obtained an understanding of the legal 
and regulatory frameworks applicable to the 
Company and the sector in which it operates. 
We determined that the following laws and 
regulations were most significant, being the 
Financial Reporting Standard applicable in the 
UK and Republic of Ireland (FRS 102) and the 
Companies Act 2006;

•	 We understood how the Company is complying 
with those legal and regulatory frameworks by 
making enquiries of management and those 
responsible for legal and compliance procedures. 
We corroborated our enquiries through our 
review of Board minutes and papers provided to 
the Finance, Audit and Risk Committee;

•	 We assessed the susceptibility of the Company’s 
Financial statements to material misstatement, 
including how fraud might occur. 

Matters on which we are required to report by 
exception
In the light of the knowledge and understanding of 
the company and its environment obtained in the 
course of the audit, we have not identified material 
misstatements in the Strategic report or the 
Directors’ report.

We have nothing to report in respect of the following 
matters in relation to which the Companies Act 2006 
requires us to report to you if, in our opinion:

•	 Adequate accounting records have not been 
kept, or returns adequate for our audit have not 
been received; or

•	 The financial statements are not in agreement 
with the accounting records and returns; or

•	 Certain disclosures of directors’ remuneration 
specified by law are not made; or

•	 We have not received all the information and 
explanations we require for our audit. 

Responsibilities of directors
As explained more fully in the Directors’ 
responsibilities statement on page 37, the directors 
are responsible for the preparation of the financial 
statements and for being satisfied that they give a 
true and fair view, and for such internal control as 
the directors determine is necessary to enable the 
preparation of financial statements that are free 
from material misstatement, whether due to fraud 
or error.

In preparing the financial statements, the directors 
are responsible for assessing the company’s 
ability to continue as a going concern, disclosing, 
as applicable, matters related to going concern 
and using the going concern basis of accounting 
unless the directors either intend to liquidate the 
company or to cease operations, or have no realistic 
alternative but to do so.
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Audit procedures performed by the engagement 
team included:
• Identifying and assessing the design

effectiveness of controls in place to prevent and
detect fraud;

• Understanding how those charged with
governance considered and addressed the
potential for override of controls or other
inappropriate influence over the financial
reporting process;

• Challenging assumptions and judgements made
by management in its significant accounting
estimates;

• Identifying and testing journal entries, in
particular adjustments made at the year-end for
financial statement preparation; and

• Assessing the extent of compliance with the
relevant laws and regulations as part of our
procedures on the relevant financial statement
item to which they relate

A further description of our responsibilities for the 
audit of the financial statements is located on the 
Financial Reporting Council’s website at www.frc.
org.uk/auditorsresponsibilities. This description 
forms part of our Auditor’s report.

Use of our report
This report is made solely to the company’s 
members, as a body, in accordance with Chapter 3 
of Part 16 of the Companies Act 2006. Our audit 
work has been undertaken so that we might state 
to the company’s members those matters we are 
required to state to them in an auditor’s report and 
for no other purpose. To the fullest extent 
permitted by law, we do not accept or assume 
responsibility to anyone other than the company 
and the company’s members as a body, for our 
audit work, for this report, or for the opinions we 
have formed.

Edward Finch (Senior Statutory Auditor)
For and on behalf of Buzzacott Audit LLP, Statutory 
Auditor
130 Wood Street
London
EC2V 6DL

17 July 2026

Ben Howard
Stamp
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Financial 
statements
Statement of comprehensive income
Year to 31 December 2025

Notes 2025 Total funds £ 2024 Total funds £

Grant income
Income from unlisted investments
Monies to fund investment activity
Release from Capital Fund Reserve

Operational income

Grants awarded
Programme delivery 
Operating costs 
Impairment of fixed asset investment

Operating profit/(loss)

Capital fund reserve brought forward

Capital fund reserve carried forward

Result after tax for the financial year

Other comprehensive income for the year
Monies transferred to Capital Fund Reserve
Monies released from Capital Fund Reserve

Total comprehensive income for the year

Bank interest receivable and similar income

Surplus before tax

Taxation

4

16

20

10

16
16

5

8

8,845,268
1,394,450

(3,212,884)
4,341,562

11,368,396

(3,162,433)
(5,144,849)
(1,375,666)
(4,341,562)
(2,656,114)

44,910,301
43,781,623

-

3,212,884
(4,341,562)
(1,128,678)

3,252,213
596,099

(596,099)

22,650,284
1,142,641

(16,354,899)
2,391,973

9,829,999

(3,323,994)
(6,527,037)
(1,129,645)
(2,391,973)

(3,542,650)

30,947,375
44,910.301

- 

16,354,899
(2,391,973)
13,962,926

4,753,678
1,211,028

(1,211,028)
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Statement of financial position 
31 December 2025

Notes 2025 £ 2024 £

Fixed assets
Tangible fixed assets
Fixed asset investments

Current assets
Debtors: amounts falling due within one year
Cash and term deposits

Creditors: amounts falling due after more 
than one year

Net assets

Capital and reserves
Capital fund reserve

Creditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

9
10

11
12

15

16

13

31,581
38,456,065
38,487,646

1,342,912
73,267,216
74,610,128

(879,700)
43,781,623

43,781,623

          (68,436,451)
6,173,677

44,661,323

30,457
35,518,294
35,548,751

1,566,128
85,975,108
87,541,236

(2,000,000)
44,910,301

44,910,301

(76,179,686)
11,361,550

46,910,301

The financial statements were approved and authorised for issue by the Board and were signed on its 
behalf on 18 May 2026.

The notes on pages 47-64 form part of these financial statements.

Company  Registration Number – 11840533 (England and Wales) 

Kate Pender
CEO

Richard Collier-Keywood OBE
Chair
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Statement of cash flows
Year to 31 December 2025

Notes 2024 £

Cashflows from operating activities
Operating (loss) for the financial year (3,542,650)

2025 £

(2,656,114)

Adjustments for: 
Depreciation of tangible assets 
Taxation charge
(Increase)/decrease in debtors 
Increase/(decrease) in creditors 
Transfer from deferred income to capital reserve for 
investment commitments

Net cash generated/(used in) from operating activities

9
8
11

13, 15

28,621
(1,211,028)
(444,281)

(19,861,194)

16,354,898

(8,675,634)

16,937
(875,000)

 502,117
(8,743,235)

3,212,884

(8,542,412)

Cash flows arising from investing activities
Net purchase of tangible fixed assets
Purchase of unlisted and other investments 
Disposal/(Purchase) of short-term deposits
Repayment of investments
Long term loan repayments
Interest received

Net cash outflow from investing activities

Net increase in cash and cash equivalents

9
10

10
15
5

(12,834)
(12,341,667)

366,197
703,849

-
4,753,678

(6,530,777)

(15,178,508)

(18,060)
(7,279,333)

(26,365,750)
-

(120,300)
3,252,213

(30,531,230)

(39,073,642)

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year

12
12

69,519,813
54,341,305

(15,178,508)

54,341,305
15,267,663

(39,073,642)
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The preparation of financial statements in 
compliance with FRS 102 requires the use of certain 
critical accounting estimates. It also requires 
management to exercise judgment in applying the 
Company’s accounting policies.

The following principal accounting policies have 
been applied:

2.2 Going concern
After reviewing the Company’s forecasts and 
projections, the directors have a reasonable 
expectation that the Company has adequate 
resources to continue in operational existence 
for a period of at least one year from the date of 
the approval of these financial statements. The 
Company therefore continues to adopt the going 
concern basis in preparing its financial statements.

2.3 Operating leases
We no longer have any operating leases and our 
office space is now let under a Serviced Office 
Premises Licence Agreement.

2.4 Interest Income
The Company recognises interest income on an 
accruals basis in line with the coupon rate agreed for 
each debt instrument or deposit.

2.5 Income – funding allocations 
from Dormant Assets
The Company’s principal source of funding 
comprises monies released from the Dormant 
Asset Scheme under the Dormant Assets Acts 
2008 to 2022. The body that manages these funds 
is Reclaim Fund Limited. Funds are transferred 
from Reclaim Fund Limited to The National Lottery 
Community Fund (TNLCF) for onward distribution 
to the Company, under direction of the Secretary 
of State at the Department for Culture, Media and 

Notes to the financial statements
31 December 2025

1. General information
Fair4All Finance Limited is a not for profit private 
company, limited by guarantee registered in England 
and Wales, registration number 11810533. The place 
of business is 3rd Floor, 16-18 Middlesex Street, 
London E1 7EX

The principal activity is to increase the financial 
wellbeing and resilience of people in financially 
vulnerable circumstances in society by increasing 
access to fair, affordable and appropriate financial 
products and services. We are a public benefit entity 
as our primary objective is to deliver social benefit 
and any funding is provided to us with a view to 
supporting this primary objective rather than with a 
view to providing a financial return to stakeholders.

In pursuit of our mission, we do four things - invest 
to scale social impact, research to evidence what 
works, create partnerships to deliver new products 
and services and convene others to develop longer 
term policy recommendations.

2. Accounting policies
The principal accounting policies adopted, 
judgements and key sources of estimation 
uncertainty in the preparation of the financial 
statements are as follows:

2.1 Basis of accounting
The financial statements have been prepared under 
the historical cost model unless otherwise specified 
within these accounting policies and in accordance 
with applicable law and United Kingdom Accounting 
Standards (United Kingdom Generally Accepted 
Accounting Practice), including Financial Reporting 
Standard 102, (The Financial Reporting Standard 
applicable in the UK and the Republic of Ireland) and 
the Companies Act 2006.
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Sport (DCMS), in line with grant agreements dated 
11 December 2019, 19 September 2022 and 23 
September 2023.

Amounts are drawn down periodically based on 
requests by the Company to TNLCF to support 
requirements. Where funding is provided to support 
activity, it is initially recognised as deferred income 
in the Statement of Financial Position and taken 
to the Statement of Comprehensive Income under 
Grant Income in the period in which it is used. 
The income is conditional on it being used to 
fund expenditure furthering the social purposes 
to increase the financial resilience of people in 
financially vulnerable circumstances by increasing 
access to fair, affordable and appropriate financial 
products and services.

Monies that are used to fund investments or are 
legally committed for investments are shown on the 
face of the Statement of Comprehensive Income 
as Grant income and then transferred to a separate 
Capital Fund Reserve as ‘Monies to fund investment 
activity’ to recognise the capital nature of the 
transaction. Monies that are used to fund any other 
expenditure, net of bank interest and investment 
income earned, are also recognised by transfers 
from deferred income and taken to the Statement 
of Comprehensive Income under Grant Income. 
This treatment reflects the not for profit nature 
of the Company’s activities and is the mechanism 
that results in reporting of nil profit or loss in each 
reporting period and of showing the effective 
cumulative capital committed in the Statement of 
Financial Position given that the Company does not 
have share capital.

In the opinion of the Directors, this presentation 
is necessary to show a true and fair view of the 
Company’s profit and loss for each accounting year 
and its financial position at each reporting date.

2.6 Defined contribution pension plan
The Company operates a defined contribution 
plan for its employees. A defined contribution plan 
is a pension plan under which the Company pays 
fixed contributions into a separate entity. Once the 
contributions have been paid the Company has no 
further payment obligations.

The contributions are recognised as an expense in 
the Statement of Comprehensive Income when they 
fall due. Amounts not paid are shown in accruals 
as a liability in the Statement of Financial Position. 
The assets of the plan are held separately from the 
Company in independently administered funds.

2.7 Taxation
Corporation tax is recognised in the Statement of 
Comprehensive Income.

The tax assessed for the period is calculated on the 
basis that the Company is operating without a view 
to make a profit and so is only subject to corporation 
tax on its investment income and non-trading 
relationships, less any assigned management 
expenses together with any adjustments to tax 
payable in respect of previous years.

The current Corporation Tax charge is calculated 
on the basis of tax rates that have been enacted or 
substantively enacted by the reporting date.

The Company is not registered for VAT, therefore 
operating costs and programme delivery costs are 
stated inclusive of VAT where applicable.

2.8 Tangible fixed assets
Tangible fixed assets are stated at historical cost 
less accumulated depreciation and any accumulated 
impairment losses. Historical cost includes 
expenditure that is directly attributable to bringing 
the asset to the location and condition necessary for 
it to be capable of operating in the manner intended 
by management. Depreciation is charged so as to 
allocate the cost of assets less their residual value 
over their estimated useful lives, using the straight-
line method. 
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Included in the fixed asset investments are deferred 
interest-bearing shares (DIBS) issued to support 
an increased consolidation lending provision. To 
meet the needs of both parties in terms of social 
impact, regulatory capital requirements and future 
transferability, half the issue is convertible to 
deferred dividend bearing shares (DDBS), although 
no shares have been converted to date. The 
contractual terms of the DIBS investments include 
linking the return to the social impact achieved. 
This therefore means that our investments are not 
deemed to be ‘basic’ financial instruments and are 
accounted for under section 12 of FRS 102. These 
investments have been fully impaired in 2025 and are 
held at nil value in the financial statements.

Valuation of investments
Our investments are made with a view to generating 
social impact by addressing the needs of people in 
financially vulnerable circumstances and supporting 
the creation of a sustainable market.

The Company only holds unlisted investments with 
no reliably determined market value. As permitted 
within FRS102, investments are therefore stated at 
historic cost less impairment with any impairment 
recognised in the Statement of Comprehensive 
Income for the period.

2.10 Debtors
Debtors receivable within one year are recorded at 
transaction value. Prepayments are valued at the 
amount prepaid.

2.11 Cash, cash equivalents and term deposits
Cash and cash equivalents are represented by cash 
at bank and term deposits with financial institutions 
with an initial maturity of up to three months. Term 
deposits are held for periods of up to twelve months. 

Depreciation is provided on the following basis:

• Leasehold improvements – the shorter of
economic useful life and the remaining life of
the lease

• Office equipment – 25% per annum
based on cost

• Computer equipment – 25% per annum
based on cost

The assets’ residual values, useful lives and 
depreciation methods are reviewed, and adjusted 
prospectively if appropriate, or if there is an 
indication of a significant change since the last 
reporting date.

2.9 Fixed asset investments including financial 

instruments
The primary aim of our investments is to provide 
sustainable market models and create a social 
impact in line with our mission. Due to the novel 
nature of our organisation’s purpose and the purpose 
of our investments, we draw guidance from both 
financial reporting standards and the charity SORP. 
When considering the value of our investments 
we take into account how well each investment is 
achieving its social impact goals together with the 
financial health of each investee.

Our fixed asset investments are financial 
instruments that are not publicly traded.
The contractual terms of our investments include 
linking the return to the social impact achieved, 
which per 11.9A of FRS 102 introduces exposure to 
risks or volatility unrelated to the instrument itself. 
This therefore means that our investments are not 
deemed to be ‘basic’ financial instruments and are 
accounted for under section 12 of FRS 102.

The Company also enters into basic financial 
instrument transactions that result in the 
recognition of financial assets and liabilities such as 
trade and other debtors and creditors.
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2.12 Creditors
Creditors and provisions are recognised when there 
is an obligation at the reporting date due to a past 
event, it is probable that a transfer of economic 
benefit will be required to settle it and the amount of 
the settlement can be estimated reliably. Creditors 
and provisions are recognised at the amount the 
Company anticipates it will pay to settle the debt.

Deferred income is monies distributed and held for 
the purpose of our mission.

Creditors falling due after more than one year 
relate to loans from the devolved administration of 
Scotland to fund the NILS pilot lending programme.

2.13 Commitments
The Company accounts for commitments that arise 
from legal or constructive obligations as follows:

Investment agreements that have been signed but 
not drawn down are recognised in the Statement 
of Financial Position by transferring the undrawn 
amount from Deferred Income to the Capital Reserve 
Fund and disclosed in Note 18.

Investment agreements that have been approved 
by the Board but where legal agreements and deal 
terms are in the process of being finalised are not 
recognised in the Statement of Financial Position 
but are disclosed in aggregate in Note 18.

Grant funding agreements that have not been drawn 
down and conditions have not yet been met are not 
recognised in the Statement of Comprehensive 
Income but are disclosed in aggregate in Note 20.

Other obligations to make future payments are 
recognised in the Statement of Comprehensive 
Income in the financial year in which the payment 
falls due and are disclosed in Note 18.

2.14 Guarantees
The Company has entered into a number of 
arrangements to underwrite or reimburse the losses 
of third parties. The existence of such arrangements 
is disclosed in Note 18. Depending on the terms 
of the arrangement, the Company may be able to 
recover all or part of the cost of the guarantee from 
other third parties. Amounts payable to or receivable 
from third parties under these arrangements are 
recognised in the Statement of Comprehensive 
Income. Where it is probable that a claim will be 
made under a guarantee, and the amount can be 
reliably estimated, a provision will be recognised in 
the Statement of Financial Position. Possible claims 
or amounts that cannot be reliably estimated will be 
disclosed in the notes to the financial statements.

2.15 Capital fund reserve
Monies that are contractually committed for 
investments, or paid out as investments, are shown 
on the face of the Statement of Comprehensive 
Income and then transferred to a separate Capital 
Fund Reserve to recognise the capital nature of 
the transaction. This treatment reflects the not for 
profit nature of the Company’s activities and results 
in reporting of nil profit or loss in each reporting 
period and of showing the effective cumulative 
capital committed in the Statement of Financial 
Position given that the Company does not have 
share capital.

The Capital Fund Reserve therefore includes 
monies paid out as investments and monies relating 
to investments where there is a binding legal 
commitment, albeit subject to further conditions, 
and where monies have not yet been drawn by the 
recipient organisation.
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in financially vulnerable circumstances) and 
financial KPIs (to track, measure, and analyse the 
financial health of our investees). If applicable, 
we reference financial impairment indicators 
provisions under FRS 102 11.22

• Estimating the provision for potential claims
against guarantees in advance of the claim being
received by considering a range of compliance
information and where appropriate any
corresponding capped recoveries

2.16 Expenditure
Expenditure is recognised in the Statement of 
Comprehensive Income on an accruals basis, once 
there is a legal or constructive obligation to make a 
payment to a third party, it is probable that a transfer 
of economic benefits will be required in settlement, 
and the amount of the obligation can be measured 
reliably. Expenditure is classified under the following 
activity headings:

• Programme costs are those directly associated
with the programme at the relevant stage of
development including research, monitoring and
evaluation fees and professional fees, plus an
allocation of staffing and overhead costs

• Operating costs are the wider support costs
for the total organisation not allocated to
Programme costs

3. Judgements in applying
accounting policies and key sources
of estimation and uncertainty
The preparation of the financial statements requires 
management to make significant judgements and 
estimates. The items in the financial statements 
where these judgements have been made are:

• The deferral of a portion of funding income
received to future periods which is considered
based upon an assessment as to the extent of
how much the resource has been utilised directly
achieving the required objectives

• The impairment of investments: Our investments
are made with a view to generating social impact
and supporting the creation of a sustainable
market. They are made for the long term and
include an impact adjusted return to reflect
the inherent value of the social impact they
generate. Therefore, in assessing whether there
has been an impairment we consider both social
impact KPIs (to identify the extent to which our
investees are addressing the needs of people
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4. Grant Income

5. Bank interest receivable and similar income

2024 £

2024 £

2025 £

2025 £

Grant recognised from The National Lottery Community 
Fund distribution
Other grant income

Bank interest receivable

20,913,795
1,736,489

22,650,284

4,753,678
4,753,678

7,859,938
985,330

8,845,268

3,252,213
3,252,213

Grant recognised from The National Lottery Community Fund distribution relates to monies released from 
deferred income in line with our accounting policy as detailed in Note 2.5.

6. Auditor remuneration
2024 £2025 £

Statutory audit 41,680

41,680

43,910

43,910
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7. Employees and directors
2024 £2025 £

Salaries
Social security costs
Pension costs

Executive and non-executive directors
Programme/Operations

2,609,233
298,643
268,472

3,176,348

13
41

54

3,092,742
396,278
329,345

3,818,365

12
49
61

The average monthly number of total employees, including both executive and non-executive directors, during 
the year was as follows:

Directors’ remuneration
Total remuneration paid to Directors in the period was £283,049 (2024: £361,069). Remuneration, including 
pension contributions of £18,600 (2024: nil), of the highest paid Director in the period was £173,600 (2024: 
£140,625).

Key management personnel
The Company defines key management personnel as the non-executive directors, CEO, Company Secretary 
and members of the leadership team. Co-opted committee members are not included in the definition of key 
management personnel.

The remuneration for the Chair of the Company is set at £15,000 per annum (with effect from 1 July 2023) 
and for the non-executive directors of the Company is set at £7,000 per annum (with effect from 1 July 
2023) with an additional £1,500 - £2,000 per annum payable to Committee Chairs. The Chair and two of 
the non-executives have waived their remuneration and two committee chairs have waived the additional 
remuneration. Non-executive directors are not entitled to any pension benefits.

Total remuneration paid to the key management personnel in the period including pension contributions was 
£981,487 (2024: £967,294).

In the year to 31 December 2025, 21 (2024: 17) individuals received more than £60,000 in remuneration. Pension 
contributions for employees receiving more than £60,000 in remuneration was £165,338 (2024: £146,038).
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7. Employees and directors (continued)

8. Taxation

2024

2024 £

2025

2025 £

£170,001
£150,001
£120,001
£100,001
£90,001
£80,001
£70,001

£60,000 

Corporation tax
Current tax for the year

Deferred tax
Origination and reversal of timing difference
Effect of changes in tax rates 

Total deferred tax
Surplus on profit on ordinary activities

£180,000
£160,000
£130,000
£110,000

£100,000
£90,000
£80,000
£70,000 

-
-
-
-
-
-
-
-

-
2
-
2
2
3
3
5

1,211,028

-
-

-
1,211,028

1
-
1
3
-
4
4
8

596,099
 

-
-

-
596,099

The above bandings have been restated for 2024 to reflect correct treatment of employer pension 
contributions.

On a full time, equivalent basis our key ratios are as follows: highest salary of £155,000 (2024: £155,000) to 
our median salary £61,800 (2024: £57,500) is 2.50x (2024: 2.70x). This calculation excludes the non-executive 
directors.

The lowest salary represents 0.47x the median salary (2024: 0.47x). This calculation excludes non-executive 
directors.

Factors affecting tax charge for the year
The differences between the tax assessed for the period and the standard rate of corporation tax are explained 
as follows:

Key management personnel (continued)
The number of employees receiving more than £60,000 in remuneration are as follows:



55Annual Report and Accounts 2025

8. Taxation (continued)

9. Tangible fixed assets
Total £Computer

equipment £
Office 

equipment £
Leasehold

improvements £

Cost or valuation
At 1 January 2025
Additions
Disposals
At 31 December 2025

Depreciation
At 1 January 2025
Charge for period
Released on disposal
At 31 December 2025

Net book values
At 31 December 2025
At 1 January 2025

88,882
18,060

—
106,942

58,424
16,937

—
75,361

31,581
30,458

	
82,142
18,060

—
100,202

	
52,402
16,299

—
68,701

	
31,501

29,740

	
6,740

—
—

6,740

	
6,022

638
—

6,660

	
80

718

—
—
—
—

-
-
-
-

-
-

Surplus on ordinary activities before tax
Surplus on ordinary activities multiplied by standard rate of 
corporation tax in the UK of 25% (2024 - 25%)

Effects of:
Expenses not deductible for tax purposes 
Income not taxable for tax purposes
Adjustments to tax charge in respect of prior period
Movement in deferred tax not recognised 
Remeasurement of deferred tax not recognised
Total tax charge for the year

1,211,028

302,757

2,480,363
(1,573,847)

-
1,755

-
1,211,028

596,099

149,025
 

1,958,610
(1,408,095)

(105,592)
2,151

-
596,099

Factors that may affect future tax charges
The tax assessed for the period is calculated on the same basis as in previous years ie on the basis that the 
company is operating with a view to making no profit and so is only subject to corporation tax on its investment 
income and non-trading relationships, less any assigned management expenses.

2024 £2025 £
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10. Fixed asset investments

Cost
At 1 January 2025
Additions
Disposals
At 31 December 2025

Impairment
At 1 January 2025
Charge for period
At 31 December 2025

Net book values
At 31 December 2025
At 1 January 2025

Total £

38,882,267
7,279,333

-
46,161,600

  (3,363,973)
(4,341,562)
(7,705,535)

38,456,065
35,518,294

Disposals
Disposals relate to the repayments made in relation to the fixed asset investments.

Impairment
Our investments are made with a view to generating social impact and supporting the creation of a sustaina-
ble market. They are made for the long term and include an impact adjusted return to reflect the inherent value 
of the social impact they generate. In assessing whether there has been an impairment we consider:

1.	 Social impact KPIs to identify the extent to which our investees are addressing the needs of people in 
financially vulnerable circumstances

2.	 Financial KPIs to track, measure, and analyse the financial health of our investees
3.	 If applicable, we reference financial impairment indicators provisions under FRS 102 11.22

In this context we have made an impairment adjustment of £4,047,099 (2024: £1,110,563) against the value of 
our investments.

In addition, impairments to recognise the bad debt losses covered by the bad debt guarantee, where the right 
to offset the bad debt against the company capital exists, total £294,463 (2024: £1,281,410).
Therefore, total impairments in 2025 are £4,341,562 (2024: £2,391,973).

The presentation of the note has been split into five categories to better reflect which programmes the 
investments relate to.

The split of the investments between investment types is shown below:

NILS loan
 investments £

	
7,574,126

-
-

7,574,126

(1,555,973)
(294,463)

(1,850,436)

5,723,690
6,018,153

Cost of Living 
Programme £

	
3,618,766
1,493,333

-
5,112,099

  -
(2,672,099)
(2,672,099)

2,440,000
3,618,766

2024 £2025 £

Debt
Equity
Total

25,204,190
10,314,099
35,518,289

31,539,065
6,917,000

38,456,065

	
-

500,000
-

500,000

-
-
-

500,000
-

Community Finance 
Resilience Fund £

Other
£

	
650,000
286,000 

-
936,000

-
(425,000)
(425,000)

511,000
650,000

Scale up
 investments £

	
27,039,375
5,000,000

-
32,039,375

  (1,808,000)
(950,000)

 (2,758,000)

29,281,375
25,231,375
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11. Debtors
2024 £2025 £

Other Debtors
Prepayments and accrued income
Corporation tax debtor

92,047
1,474,081

-
1,566,128

86,941
977,208
278,763

1,342,912

12. Cash and term deposits
2024 £2025 £

Cash at bank and in hand
Term deposits for less than 3 months
Cash and cash equivalents 

Term deposits maturing in 3-6 months
Term deposits maturing in 7-9 months 
Term deposits maturing in 9-12 months
Total cash and term deposits

7,895,355
46,445,950
54,341,305

26,233,803
      5,400,000
                          - 

85,975,108

9,215,723
6,051,940

15,267,663

35,788,046
     5,039,687

        17,171,820
73,267,216

13. Creditors: amounts falling due within one year
2024 £2025 £

Trade creditors
Corporation tax
Other taxation and social security
Other creditors
Accruals and deferred income
Recycled capital
Long term loan – due within one year

Total creditors

76,448
1,211,028

85,462
38,553

74,740,294
27,901

-
76,179,686

18,970
-

120,078
47,393

67,157,127
92,883

1,000,000
68,436,451

Included within accruals and deferred income is £66,689,615 (2024: £74,317,718) of deferred income.
Deferred income is predominately restricted monies distributed from Reclaim Fund Limited via The National 
Lottery Community Fund under allocations directed by the Secretary of State for DCMS, held for the purpose of 
delivering the mission.

The Company’s funding is drawn on a basis to match the period of planned spend and investment. In order to 
leverage its funds, as intended by its strategy, funds are drawn and allocated to key market transformation 
activities to attract and secure commitments from other funders/investors as necessary to deliver the 
Company’s strategic goals.
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14. Movement in deferred income
2024 restated £2025 £

Brought forward on 1 January
Received in year 
Released in year 
Carried forward 31 December

94,276,394
1,500,000

(21,458,676)
74,317,718

74,317,718
366,161

(7,994,264)
66,689,615

13. Creditors: amounts falling due within one year (continued)

The long term loan is the amount due in relation to a loan from the Wales devolved administration to support 
the NILS pilot lending programme. The Welsh Minister has provided the Company with a loan facility to be used 
on the NILS pilot programme and is due for repayment before 1 September 2026. This balance was previously 
disclosed in Creditors falling due after more than one year.

15. Creditors: amounts falling due after more than one year

2024 £2025 £

Long term loans 

Total

2,000,000
2,000,000

879,700
879,700

The amounts disclosed in 2025 is the loan from the Scotland devolved administration to support the NILS pilot 
lending programme. The Scottish Minister has provided the Company with a loan facility to be used on the NILS 
pilot programme and is due for repayment before 31 March 2027. The 2024 figure includes both the Scottish 
and Welsh devolved administration fundings. The Welsh loan is due for repayment before 1 September 2026 
and has therefore been disclosed in Note 13.
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16. Capital fund reserve

17. Share capital
Fair4All Finance Limited has no share capital. The liability of members is limited by guarantee and does not 
exceed £1 per member.

2024 £

2024 £

2025 £

2025 £

At 1 January
Monies transferred to Capital Fund Reserve
Monies released from Capital Fund Reserve

Capital Fund Reserve at 31 December 

Commitments contracted for but not invested in this financial period
Funds deployed in investments net of third-party funding
Total cumulative releases relating to impairments  

Capital Fund Reserve

The closing balances are represented by:

The £3,212,884 in ‘Monies transferred to Capital Fund Reserve’ for 2025 is net of a £3.175m release from the 
Capital Fund Reserve in relation to a legally committed value that is now rescinded.

30,947,375
16,354,899
(2,391,973)
44,910,301

11,068,333
37,205,941

(3,363,973)
44,910,301

44,910,301
3,212,884 

(4,341,562)
43,781,623

7,001,884
44,485,274
(7,705,535)
43,781,623

The Capital Fund Reserve has been created in order to separate investment activity (both invested and 
committed) from programme and operating activities and to reflect the capital nature of investment activities 
given that the Company does not have share capital. This treatment reflects the not for profit nature of the 
Company’s activities and is the mechanism that results in reporting of nil profit or loss in each reporting period 
and of showing the effective cumulative capital committed in the Statement of Financial Position.   

18. Contractual commitments and guarantees

2024 £2025 £2025 £

Legally binding investment commitments
Contractual grant obligations
Guarantees
No Interest Loan Scheme pilot
Consolidation loan Partial Bad Debt 
Guarantee Fund

Ceniarth Loan Guarantee

Total

Contractual commitments at 31 December are as follows:

11,068,333
2,873,198

6,263,943
20,205,474

7,001,884
4,732,000

7,891,537
19,625,421

963,943
3,500,000

1,800,000

391,537
5,900,000

1,600,000

2024 £
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In accordance with the Company’s accounting policies, only legally committed investment commitments (not 
yet drawn) are reflected in the primary financial statements.

In addition to the legally committed Investment commitments not yet drawn the Company has further 
contractual obligations in place, which are also funds which have been legally committed but not paid. The 
funds are not paid for a range of reasons including being partial bad debt guarantees not currently called upon 
and grant payments not yet claimed.

Alongside the above categories investments and guarantees approved by the Company Board but not legally 
committed at 31 December 2025 totalled £7,800,000 (2024: £9,756,420). Note - not all board approved 
commitments may become legal commitments, for example if an investee doesn’t proceed.

The principal guarantee contractual obligations are in respect of the No Interest Loan Scheme Pilot and 
Consolidation Loan Partial Bad Debt Guarantee Fund, and to third party funders of investee organisations:

No Interest Loan Scheme pilot
The No Interest Loan Scheme (NILS) pilot enables lenders to offer small loans to people in need of emergency 
funds who cannot afford loans with interest or get a positive lending decision from lenders.

The programme involves lender setup and administration costs, lending capital from the Company and the 
Devolved Administrations (Scotland and Wales), the Company administration costs and third-party supplier 
support costs. We also received grant funding from JPMorganChase for this pilot in prior years and in kind 
support from our partners Fair by Design and Toynbee Hall.

Lender losses, arising from bad debts are capped at 80% by a guarantee, up to a maximum value in £ terms 
per lender, from the Company which in turn is covered by guarantees from HM Treasury to the Company.

Phase 2 
In 2024, the NILS pilot programme led to a deployment to Salad Finance Limited and further support approved 
by the Board, with additional schemes in the pipeline to expand no interest and consolidation lending for 2025.

Consolidation Loan Partial Bad Debt Guarantee Fund
The Consolidation Loan Scheme pilot allows borrowers to reduce outgoings by consolidating a number of 
existing debts into a new single loan with a longer repayment term. The Consolidation Loan Partial Bad Debt 
Guarantee Fund operates on a shared risk and reward model with lenders participating in the pilot taking the 
first bad debt losses up to their normal level and the Company taking bad debt losses above that level, up to a 
fixed level per lender.

Claims made against the guarantee and probable claims that can be estimated with reasonable accuracy will 
be recognised in the Statement of Comprehensive Income. Possible claims or claims that cannot be 
estimated with reasonable accuracy will be disclosed as contingent liabilities. The maximum contingent 
liability at the year end, given that the Company is not able to determine if any bad debt may arise this early in 
the pilot, is £5,900,000 (2024: £3,500,000).
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Ceniarth Loan Guarantee
In 2025, the Company renewed a guarantee to the Isenberg Family Charitable Foundation (known as Ceniarth) 
for up to 80% of the value of a £2,000,000 investment in junior debt issued by Salad Limited. The maximum 
exposure under the guarantee is £1,600,000 (2024: £1,800,000). Amounts payable under the guarantee (ie via a 
claim) will be recognised in the Statement of Comprehensive Income or Statement of Financial Position when 
they are contractually liable to be paid. To date no claim has been made against the guarantee (nor is there 
indication of any future drawdown).

Contractual Grants obligations
Grant legal obligations as at 31 December 2025 total £4,732,000 (2024: £2,873,198) across a range of schemes 
including the Community Finance Resilience Fund and Cost of Living Fund. They have not yet been claimed due 
to timing issues or if all of the terms of the grant are not yet met.

19. Pension commitments
The Company operates a defined contribution pension scheme. The assets of the scheme are held separately 
from those of the Company in an independently administered fund.

The pension charge represents contributions payable by the Company to the fund and amounted to £329,345 
(2024: £268,965).  Contributions totalling £46,503 (2024: £38,236) were payable to the fund at the reporting 
date and are included in creditors.
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20. Grants awarded

2024 £2025 £Grants paid in 2025

ClearScore Technology
My Community Bank

Salad Finance

Total Community Finance Resilience Fund (CFRF) grants to
support providers during the cost of living crisis
1st Class Credit Union
Adage Credit
Advance Credit Union
Bacup Credit Union
Blackpool Fylde and Wyre Credit Union
Bradford District Credit Union
Cash Box Credit Union
CDFA t/a Responsible Finance
Citysave Credit Union
Clockwise Credit Union
Commsave Credit Union
Croydon Merton and Sutton Credit Union
Enterprise Credit Union
Fair For You
Great Western CU
Halton Credit Union
Hoot Credit Union
Just Credit Union
Leeds Credit Union
Leicester Caribbean Credit Union
Lodge Lane and District (Liverpool) CU
London Mutual Credit Union
London Plus Credit Union
Mendip Community Credit Union
Metro Moneywise
Moneyline
Moneywise Credit Union
NEFirst Credit Union
Norfolk First Credit Union
Norwich Credit Union
Nottingham Credit Union
RENCAM Credit Union
Serve and Protect Credit Union
Sheffield Credit Union

300,000
-

456,365

756,365
-

82,000
59,628
48,200

-
90,000

-
127,500
97,500

-
38,125

-
120,500
100,000
103,000
45,000
20,000

-
-

51,350
-

81,900
-

43,480
-
-

76,600
199,194
25,000
42,000

-

27,000

120,000
-

During the year ended 31 December 2025 grants totalling £3,162,433 were made (2024: £3,323,994).

-
106,800

-

106,800
50,000

-
60,000

-
102,000
132,000
102,000
137,500

47,322
80,000
70,000
111,500

-
150,000
211,000
79,000

-
52,000

250,000
-

102,000
100,000

42,700
-

91,510
113,000
76,600

-
-
-

105,320
-
-

100,000
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South Manchester Credit Union
St Albans District Credit Union
Stockport Credit Union
The Co-operative Family Credit Union
Unify Credit Union
Watford Credit Union
Wave Community Bank T/A East Sussex CU
West Sussex Credit Union
Weston Super Mare and District CU
Wherry Dragon Credit Union
YourB Credit Union

Total Community Finance Resilience Fund grants
NEST Corporation

Total Consumer Insights grants
East End Fair Finance
Fair For You
Great Western CU
London Community Credit Union

Moneyline

Total Scale Up grants

Clockwise Credit Union

Good With

Salford Credit Union, on behalf of SoundPound consortium

Wave Community Bank T/A East Sussex CU

Total Market Transformation grants

The Co-operative Family Credit Union

Total Proposition Pilots & Small Dev Testing grants

Citysave Credit Union

South Manchester Credit Union

Total Technology grants

Total grants awarded

88,000
19,000
51,300
51,692

-
-

87,500
30,750
43,500

-

-
2,737,194

80,000

80,000
200,000

-
30,000
25,000
115,000

370,000

-

-

-
30,000
30,000

-
-
-
-

-

3,323,994

-
-

54,300
-

78,320
27,200

-
-

102,000
21,240

22,000

1,903,037
-

-
150,000
68,000

-
-
-

218,000

102,949

27,300

50,000

-
180,249

2,062

2,062
47,760

54,960

102,720
3,162,433

Grants awarded but not yet drawn are not recognised in the Statement of Comprehensive Income and total 
£4,732,000 (2024: £2,873,198).

2024 £2025 £Grants paid in 2025 (continued)
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21. Related party transactions
The Chair, Richard Collier-Keywood, is a non-executive director of The National Lottery Community Fund 
(TNLCF). While as set out in Note 4, the majority of the Company’s income is delivered through a funding 
agreement with TNLCF, Richard is not involved in any decisions regarding our funding drawdown from TNLCF.

22. Events after the reporting period
There were no events between the reporting date and the date on which these financial statements 
were signed.

23. Controlling party
Fair4All Finance Limited’s parent company and ultimate controlling party is The Oversight Trust - Assets for the 
Common Good, company no. 07611016.
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Thank you
All our work is in collaboration with others and we’re thankful for 
the generosity and insight of each of our stakeholders.

Together we can keep making a difference to the lives of millions 
of people




