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Results analysis from Kepler Trust Intelligence
Schroder BSC Social Impact (SBSI) has released its full year results for the period ending 30/06/2025,
which saw a NAV per share total return of 1.6% to 102.9p.

The board announced a strategic review in the year. It is currently consulting with shareholders with the
aim of putting forward a proposal at or before the AGM on 17/12/2025. The trust also has a continuation
vote due in 2026 based on certain conditions.

On the social impact side, a further 22k people benefitted from the company's activities taking total
beneficiaries since inception to 422k (98% of which are considered disadvantaged and vulnerable), as well
as generating an estimated £238m in savings and income for the government.

The financial performance was largely driven by strong investment income. This was partially offset by
valuation write-downs such as the high-impact housing portfolio which was affected by increasing discount
rates and a change in assumptions from external valuers.

Good income generation enabled the dividend to be increased by 28% meaning the yield on NAV is
considerably above the 2% to 3% target. The share price yield is notably above this.

The year saw three capital realisations all achieved at NAV. The management team have not made any
new commitments during the strategic review process, instead allocating proceeds to money-market funds
which has increased the liquidity assets bucket, with the remainder invested across the three categories of
high impact investments.

The managers note several policy developments improving the asset classes' outlook. The Labour
government announced a new fund, on the recommendation of a new advisory group, plus expected
opportunities to come from increased house building plans.

Negative share price returns saw the discount widen to 24.7%. The board undertook share buybacks in the
year and since, although the discount has widened further to c. 34% presently.

Chair Susannah Nicklin highlighted SBSI's status as "a unique offering, bringing together multiple social
impact investment opportunities across asset classes and issue areas in the UK" and how it "continues to
deliver deep positive impact to disadvantaged communities".

Kepler View

We believe there are some encouraging signs in the Schroder BSC Social Impact (SBSI) results, with the increased
dividend particularly positive. This has been supported by good investment income which has a large element of
government-backing. This, in our view, has created an attractive yield.

Portfolio realisations have been achieved at NAV, showing evidence the discount may involve too much negativity.
This view is compounded by the high level of liquidity assets.

Despite these positives, the outcome of the strategic review will be key to the trust's future in our view. The board is
evaluating its options with a proposal due by the AGM in December.

We believe SBSI continues to be a unique proposition, primarily due to its strong social impact credentials. On a
human level, the high number of disadvantaged people reached is very commendable and when combined with the
high government savings and income generated, reinforces the positive effect such a vehicle can provide above
traditional financial metrics.
CLICK HERE TO READ THE FULL REPORT 

Visit Kepler Trust Intelligence for more high quality independent investment trust research.
 

Important information

This report has been issued by Kepler Partners LLP.  The analyst who has prepared this report is aware that
Kepler Partners LLP has a relationship with the company covered in this report and/or a conflict of interest
which may impair the objectivity of the research.

Past performance is not a reliable indicator of future results. The value of investments can fall as well as
rise and you may get back less than you invested when you decide to sell your investments. It is strongly
recommended that if you are a private investor independent financial advice should be taken before
making any investment or financial decision.

Kepler Partners is not authorised to make recommendations to retail clients. This report has been issued by Kepler
Partners LLP, is based on factual information only, is solely for information purposes only and any views contained in
it must not be construed as investment or tax advice or a recommendation to buy, sell or take any action in relation
to any investment.

The information provided on this website is not intended for distribution to, or use by, any person or entity in any



The information provided on this website is not intended for distribution to, or use by, any person or entity in any
jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject
Kepler Partners LLP to any registration requirement within such jurisdiction or country. In particular, this website is
exclusively for non-US Persons. Persons who access this information are required to inform themselves and to
comply with any such restrictions.

The information contained in this website is not intended to constitute, and should not be construed as, investment
advice. No representation or warranty, express or implied, is given by any person as to the accuracy or completeness
of the information and no responsibility or liability is accepted for the accuracy or sufficiency of any of the information,
for any errors, omissions or misstatements, negligent or otherwise. Any views and opinions, whilst given in good faith,
are subject to change without notice.

This is not an official confirmation of terms and is not a recommendation, offer or solicitation to buy or sell or take any
action in relation to any investment mentioned herein. Any prices or quotations contained herein are indicative only.  

Kepler Partners LLP (including its partners, employees and representatives) or a connected person may have
positions in or options on the securities detailed in this report, and may buy, sell or offer to purchase or sell such
securities from time to time, but will at all times be subject to restrictions imposed by the firm's internal rules. A copy
of the firm's Conflict of Interest policy is available on request.

PLEASE SEE ALSO OUR TERMS AND CONDITIONS

Kepler Partners LLP is authorised and regulated by the Financial Conduct Authority (FRN 480590), registered in
England and Wales at 70 Conduit Street, London W1S 2GF with registered number OC334771.
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