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Impact Report



L1 Impact made real progress in 
2025. Across six fund managers and 
40 portfolio companies in the UK, EU 
and US, we demonstrated that our 
dual mandate of generating positive 
financial returns alongside measurable 
social impact works in practice.

Building the portfolio
As at 31 December 2025, we had 
committed more than $120mn to six 
fund managers, which had deployed 
capital across 40 portfolio companies. 
The portfolio fair value is ahead of 
invested cost, and our CBAD impact 
score, which we use to assess the 
quality and depth of impact across 
our portfolio, stands above our target. 
Both dimensions of our mandate are 
on track.

Our six fund managers (Ascension, 
Three Hills Impact, Mustard Seed 
+ Partners, Wavemaker360, Giant 
Ventures and Bethnal Green Ventures) 
were each chosen for their domain 
expertise, their track record, and their 
genuine commitment to impact. They 
are the right partners for the portfolio 
we are building.

Performance varies across the 
portfolio, as we would expect at 
this stage of L1 Impact’s evolution. 
Our portfolio exposure to Health & 
Wellbeing and Education & Learning 
has shown strong early momentum. 
Our exposure to Financial & Social 
Inclusion is at an earlier stage, but the 
underlying businesses are growing, 
and we expect significant impact and 
value creation in the years ahead. 

With $120mn committed to six fund 
managers, we have so far supported 
130,000 people, making good progress 
against our target to positively impact 1mn 
underserved lives
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Our primary impact goal is to reach Underserved Lives 
– people who face real barriers to accessing essential 
healthcare, education and financial services, whether 
because of their income, health, background, ethnicity, or 
location. In 2025, our portfolio companies reached over 
130,000 Underserved Lives, including over 60,000 low-
income people served. Across our three core themes:

Health & Wellbeing: Seven portfolio companies 
served over 25,000 underserved patients, of whom 380 
were accessing treatment for the first time. Sensorum 
Health (US), which supports older adults with chronic 
conditions to stay healthy at home through passive 
sensor technology, and Hesta Health (UK), which is 
closing the gender health gap by delivering integrated, 
compassionate postnatal care to women, are strong 
examples of the businesses we back.

Education & Learning: Three portfolio companies 
supported over 100,000 students, including over 60,000 
from low income households. Examples include iLERNA 
(Spain), which delivers accredited vocational training in 
healthcare and Operam (UK), which provides flexible 
staffing solutions to state schools, placing over 2,000 

supply teachers in the state schools with the greatest 
need.

Financial & Social Inclusion: This is currently the least 
developed part of our portfolio, with most exposure to 
earlier-stage companies. Six companies reached more 
than 200 underserved clients in 2025. We see significant 
potential in earlier-stage businesses in the underlying 
portfolio, such as Rule Finance (UK), which delivers 
fintech infrastructure to reduce the cost of living for 
lower-income households, and believe our impact on 
Underserved Lives in this area will grow significantly as 
they scale.

We also aim to support further job creation, particularly 
in underserved communities. Our portfolio companies 
directly support over 2,000 jobs in total and provide 
platforms that support many more professionals – such 
as teachers and caregivers – who provide essential 
services in many communities. A meaningful number of 
our portfolio founding teams include female founders 
and founders from minority backgrounds. We believe 
diverse leadership builds better businesses, and we 
continue to prioritise it.

Impact delivered in 2025
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Our CBAD framework
We track our impact KPIs carefully. However, numbers 
alone do not tell the full story. We also need to 
understand whether the impact we are generating is 
real, additional, and directed at the people who need 
it most.

To do this, we use our CBAD framework, a proprietary 
methodology adapted from the Impact Management 
Project’s ABC framework, which we apply to every 
company in our portfolio.

Each company is assessed against four categories:

•	� Contribute to Solutions: The most impactful 
companies, delivering outcomes that would not 
have occurred without them, typically where more 
than 25% of beneficiaries are accessing a solution 
for the first time.

•	 �Benefit Stakeholders: Companies generating 
positive outcomes, but where the impact might 
have occurred without their intervention, or 
their focus on underserved populations is less 
concentrated.

•	� Act to Avoid Harm: Companies with genuine 
intent to create impact that are not yet generating 
measurable outcomes. This is the minimum 
standard we expect of any business in our 
portfolio.

•	� Don’t Know: Companies, typically climate or 
deep-tech businesses, where a clear social outcome 
in our core themes cannot yet be determined.

CBAD is not just a reporting tool; it is part of how we 
invest. During due diligence, we use it to evaluate 
the impact track record of potential fund managers. 
We expect most of our portfolio to sit in the top 
two CBAD categories: Contribute to Solutions and 
Benefit Stakeholders. After investment, we conduct 
annual impact reviews, tracking company scores and 
aggregating them to the fund and portfolio level. At 
year-end 2025, more than two-thirds of our portfolio is 
generating impact that is additional, intentional, and 
directed at underserved groups. 

Looking ahead
Our long-term goal is to have a positive impact on 
more than one million Underserved Lives in health, 
education, and financial inclusion. We have more to 
do, but the businesses we have backed are scaling, 
their impact is growing, and the case for our dual-
mandate thesis is strengthening. 

Our current portfolio is concentrated in the UK, EU 
and US, but we are now looking to complement these 
geographies with opportunities to drive impact at 
scale in markets such as India and the GCC. India is 
home to 1.4bn people, with structural gaps in access 
to essential healthcare, education, and financial 
services that remain significant and are only starting 
to be addressed through technology. The GCC 
presents a distinct but complementary opportunity: 
rapidly modernising economies, ambitious digital 
health agendas, sovereign capital increasingly aligned 
with impact objectives, and a shortage of credible 
international impact limited partners willing to engage 
with depth and long-term commitment. Despite the 
very challenging geopolitical backdrop, we remain 
committed to the GCC region and believe impact 
capital is more important there than ever. We look 
forward to reporting on our progress next year.

We are grateful to our fund managers and their portfolio 
companies for the rigour with which they engage with 
our impact process, and to the entrepreneurs and teams 
behind every company in the portfolio. l
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