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In conjunction with the close of the 2025 fiscal year, Bridgeway Capital completed a
successful five-year strategic plan and set forth goals for the next three-year period.
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Our Mission

We combat financial injustices and advance opportunities by building capacity, investing
capital, and developing underserved areas to grow businesses and revitalize places.

Our Vision

The places where we invest become equitable and thriving, where people secure quality
jobs, build successful businesses, and develop vibrant communities.
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Letter to
Stakeholders

Dear Investors, Borrowers, and Partners:

In 2025, Bridgeway Capital marked two significant milestones:
our 35th anniversary and the conclusion of our five-year strategic
plan. These events invite reflection — on our growth, our
responsiveness to community needs, and the strong foundation
we have built for the future.

Since our founding in 1990, Bridgeway has deployed more
than $309 million in loans to small businesses, nonprofit
organizations, and community-focused real estate projects.
Importantly, one-third of that capital was deployed in just

the past five years. During the FY21-25 Strategic Plan period,
Bridgeway lent $105 million and distributed $24 million in
COVID relief and predevelopment grants, thus exceeding our
$100 million goal by 29%. This growth reflects our expanded
capacity to execute larger and more complex transactions, fill
critical financing gaps, and support projects that create affordable
housing, community facilities, and long-term asset ownership.

Bridgeway'’s period of growth unfolded during an exceptionally
challenging time marked by a pandemic and major shifts in
federal funding. Bridgeway responded with agility, providing
emergency low-interest loans, expanding our footprint into Ohio’s
Mahoning Valley, launching new products, and introducing new
programs that amplify our reach and impact.

Fiscal year 2025 was particularly strong. Bridgeway deployed
68 loans totaling $22 million. Ninety-three percent of dollars
deployed were directed to low- or moderate-income areas or to
nonprofits serving low-income individuals, and 53% supported

enterprises led by people of color. These investments spurred the
creation of jobs, affordable housing units, and viable commercial
real estate.

Bridgeway'’s financial position remains sound. Total assets stand
at $133.2 million, and net assets increased 3.6% from FYE24 to
$70.3 million. Our active loan portfolio includes 417 loans totaling
$82.2 million, while the overall loss rate remains low at 2.4
percent. This strength reflects prudent asset management

and the effective blending of grants and debt capital to meet
borrower needs.

We also launched our FY26-28 Strategic Plan, reaffirming our
mission to combat financial injustice and advance economic
opportunity. Looking ahead, we will focus on small business
growth, community-focused real estate lending, and job creation.

Thank you for your continued partnership and confidence in
Bridgeway Capital. Your support enables us to remain a flexible,
mission-driven lender and a trusted community partner. Please
review this annual report to learn more about our impact, our new
strategic goals, and the clients who inspire our work every day.

Sincerely,

Melvin Washington
Chairperson, Board of Directors

T.J. Bogdewic
President & CEO
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Regional Impact
2025: Our Year in Numbers

Bridgeway Capital invests in people and places to build a vibrant economy
and communities where all can thrive. Our business education programs offer
resources and support to help small business owners achieve their goals.
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Regional Investment

$8.85 million

invested in small businesses

$6.75 million

invested in nonprofits that collectively
served 12,000 individuals

$6.37 million

invested in real estate

191,000 sq. ft.

of commercial real estate
constructed or renovated

Business Education

360

clients served

6,300

service hours delivered

$725,000

in services invested in client growth

14 cohort
programs

offered in 7 locations in
Pennsylvania, Ohio, and West Virginia

©]

Capital Multiplier

2.8X

Bridgeway’s $22 million
in lending catalyzed $61
million in total project
investment — leveraging
$39 million in additional
public and private capital.

By filling critical financing
gaps, Bridgeway'’s
loans multiply impact —
advancing larger projects
and mobilizing public and
private investment.
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2025: Clients as Catalysts

The figures in this report reflect the ambition, resilience,

and dedication of the borrowers we proudly serve. Their
determination fuels our mission and underscores the value
of our work. Each journey is unique — marked by bold ideas,
intentional growth, and perseverance through challenges.
When their vision meets our flexible capital, the outcome is
transformative: lasting social and economic impact.

/\/‘ Community Impact from
u] [I[I Small Business Growth

Small businesses create a foundation of community
growth by creating jobs, revitalizing commercial
corridors, and providing local services, making our
borrowers the builders of empowered neighborhoods.

In 2025, Bridgeway'’s lending
supported the creation or

retention of 555 jobs.

American Drain Cleaners

Inspired by his grandfather,
Clayton Scott launched his
plumbing business, American
Drain Cleaners, in Pittsburgh’s
East End. Since his first
Bridgeway loan in 2013, he’s
grown steadily — adding
employees, equipment, and a building with the help
of successive loans. His story shows how consistent,
strategic growth creates stability and lasting
community impact.

(® Watch Clayton Scott’s video

The Learning Ladder

Kenya and Shawn Johnson
opened their childcare center
in Erie 13 years ago with help
from a Bridgeway loan. As
demand for quality childcare
grew, they returned this year
for financing to expand. Their
efforts not only revitalize their
neighborhood, they also provide essential services
that strengthen the community.

() Read Kenya and Shawn Johnson’s story



https://www.bridgewaycapital.org/news-and-insights/the-learning-ladder/
https://www.bridgewaycapital.org/news-and-insights/american-drain-cleaners/
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Affordable Housing Impact
from Real Estate Investments

Bridgeway helps clients acquire and renovate
properties, strengthen their bottom line,

and revitalize business districts. When those
investments create affordable housing, the
benefits can be transformative.

Centre Avenue Housing
& Skyline Recovery

In FY25, Bridgeway

supported Centre Avenue

Housing and Skyline

Recovery with commercial

real estate and energy

efficiency loans. Their
projects supported the renovation of affordable
housing units, while the addition of solar panels
helped reduce operating costs — allowing them
to focus on their mission.

(®) See what expanded affordable housing can do

126 affordable housing units were

constructed or renovated with
loans from Bridgeway Capital.



https://www.youtube.com/watch?v=Qcc-WFJvYaU
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@ﬂ? Exponential Impact
from Nonprofit Support

Because a strong nonprofit sector is vital to building equitable,
thriving communities, Bridgeway supports these organizations to
strengthen their operations and ensure long-term financial stability.

New Sun Rising

Since 2005, New Sun Rising has helped
more than 500 nonprofits and social
enterprises invest in projects that
develop vibrant communities across the
region. When a basement fire damaged
their building, Bridgeway stepped in with
a Rainy Day Loan, a no-interest loan
product designed to keep nonprofits
financially stable when unexpected
circumstances arise.

Loan closing with Scott Wolovich of New Sun Rising
and Small Business Loan Officer Jen Jackson.

12,000 individuals were served

by nonprofits that Bridgeway
supported with loans in 2025.

Nonprofit Rainy Day Loan

Bridgeway’s Rainy Day Loan
offers nonprofits a fast, no-cost
solution for urgent building repairs
— without pulling resources away
from their mission. Unexpected
issues like broken furnaces, leaky
roofs, or elevator failures can
disrupt operations and strain
budgets. With zero interest and
no fees, this loan provides peace
of mind and demonstrates how
impact-driven lending strengthens
community resilience.

(2 Learn more about the Rainy Day Loan



https://www.bridgewaycapital.org/what-we-do/loans/
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:@: Creative Small

Businesses

Bridgeway’s programs offer growth pathways for small
businesses and nonprofit organizations. 2025 was
particularly successful year for our accelerator cohorts
that support artists, designers, makers, and craftspeople
whose work spurs locally focused economic growth.

® In the spring, NWPAMade was launched in
partnership with PennWest Edinboro’s Beehive
Network to support maker-entrepreneurs in Erie and
Crawford Counties.

(?) NWPAMade

® InJune, we celebrated the work of 13 Pittsburgh-area
creative business owners who developed eco-friendly
products with support from Bridgeway’s Monmade
program. The event highlighted how their design-
based solutions for architects and interior designers
amplify economic impact and job creation locally.

@) Read about Green Leap

® This fall, a Monmade project earned a Certificate of
Merit at the American Institute of Architects Design
Awards Pittsburgh. The collaboration between our
graduates and GBBN Architects underscores how
creative partnerships drive innovation in the region’s
design economy.

Above:
Casey Brown of Willow Creek Barnwood
Furniture, a NWPAMade graduate

Below:
Designer Curtis Reaves and his wife Tracey
at the Monmade product launch in June

@) Read about this projecct



https://nwpamade.org/
https://www.bridgewaycapital.org/news-and-insights/green-leap-2-0/
https://www.gbbn.com/work/richard-king-mellon-foundation-new-headquarters/

FY25 Annual Report

Financial Strengths

Aeris, an independent evaluator of CDFI
financial performance and social impact,
completed an in-depth examination of
Bridgeway’s loan files, lending process,
portfolio, financial history, and mission
impact. Bridgeway earned a *** AA- rating.

Assets

Loans Receivable (Net)
Cash & Investments
Other Assets

Total Assets

Liabilities

Notes Payable

Other Liabilities

Total Liabilities

Net Assets

Without Donor Restriction

With Donor Restriction

Total Net Assets

$77,214,514
$ 35,825,288
$ 18,672,824
$ 131,712,626

$ 60,353,517
$ 3,487,305
$ 63,840,822

$ 65,644,524
$ 2,227,280
$ 67,871,804

$77,651,314
$ 35,358,103
$ 20,216,823
$ 133,226,240

$ 58,117,021
$ 4,818,459
$ 62,935,480

$ 66,972,827
$3,317,933
$70,290,760

Total Liabilities and Net Assets

*as of September 30

Revenue and Support

$131,712,626

$ 133,226,240

Contribution and Grants $11,085,932 $ 7,435,894
Program Income $ 5,892,721 $ 6,305,469
Investment Income, Net $1,577,673 $ 1,474,647
Expenses

Program $ 10,591,239 $10,679,661
General & Admission $1,986,778 $1,783,252
Fundraising $ 345,115 $ 334,141
Total Expenses $12,923,132 $ 12,797,054
Change in Net Assets $ 5,633,194 $ 2,418,956

10


https://www.aerisinsight.com/
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Looking Back

5-Year Strategic Plan Closeout Report

For FY21-25, Bridgeway Capital set the ambitious

goal to invest $100 million in capital and resources to
drive equitable and measurable community outcomes in
targeted places by 2026.

Guided by our mission and vision, we are happy
to report that not only have we exceeded our
investment goal by 29%, the loans from the last
five years have resulted in tangible progress for
our focused investment areas. We:

- served 325 small businesses,
- invested in 92 buildings,

- and supported the development or renovation
of 735 affordable housing units.

Through this work, more than 3,900 jobs were
created or retained.

In total, $129,003,305 million was deployed in
that timeframe, representing 464 loans and
1400 grants.

$500,000 $6.4M

“Five years on, we are an organization
transformed. We've used our data to refine
our loan product offerings and investment

strategies, align our programming support, and
clarify our communications. Our technology
is creating efficiencies. Our community
relationships have deepened. Our team is
stronger — and so is our impact.”

1990 1995 2000

- T.J. Bogdewic,
President & CEO $309M
$203M
$108M
$45M
2010 2015 2020 2025

Total Loan Deployment Over Our History

11
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Bridgeway’s top-line lending objective was supported by a host of strategic
initiatives designed to maximize community impact. By focusing on capacity
building, sustainable growth, and community investment, we’ve seen
demonstrated success.

Building Capacity & Resilience

During the COVID-19 pandemic, Bridgeway responded with
agility, providing emergency low-interest loans and distributing
$22 million in relief funds. Moreover, we aided clients and
entrepreneurs in adapting their business models to navigate the
new landscape.

Through these three videos, we see the impact of those efforts.

(® Concrete Rose  (® Scratch & Co.

Construction
@ Makers Pivot to Face

COVID-19 Challenges

Tina Daniels of Concrete
Rose Construction

Growth

Over the past five years, Bridgeway has grown significantly —
boosting total and net assets while deploying more than $100
million in loans. This progress goes beyond financial metrics: we've
expanded our service area and refined loan products and programs
to better meet the evolving needs of the communities we serve.

Serving Ohio's Mahoning Valley

With the opening of our Mahoning Valley Office, Bridgeway

has expanded services into Ohio’s Trumbull and Mahoning
Counties. To date, Bridgeway has closed 14 loans totaling $6.2
million, delivered business accelerator programs, and built strong
community partners through sponsorships, collaborations,

and events.

Tailored Loan Products

Bridgeway created our Rainy Day and Energy Efficiency loan
products to meet community needs and help small businesses
and nonprofits maintain financial stability by providing
targeted resources.

Participants at the ACRE Symposium in May 2024

Alliance for Creative Rural Entrepreneurs (ACRE)

Bridgeway launched ACRE to drive equitable economic growth
in rural communities by supporting creative entrepreneurs —
makers, artists, and small-batch manufacturers — committed to
growing their businesses and strengthening their hometowns.

@ Learn more about ACRE

12


https://www.bridgewaycapital.org/wp-content/uploads/2025/12/Nonprofit-Rainy-Day-Loans_12_2025.pdf
https://www.bridgewaycapital.org/wp-content/uploads/2025/12/Energy-Efficiency-Loans_12_2025.pdf
https://www.acrepartners.org/about-us/
https://youtu.be/2iLTxtlcfhE
https://youtu.be/nka_2AWH9W4
https://www.youtube.com/watch?v=hhcFl07BxCA
https://www.bridgewaycapital.org/news-and-insights/a-letter-on-acre/
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The Susquehanna Street Corridor

At 7800 Susquehanna Street in Pittsburgh’s Homewood
neighborhood, Bridgeway has transformed a derelict
industrial plant into a 150,000-square-foot hub for light
manufacturing, makers, small businesses, nonprofits, and
workforce development training. Over the past five years,
we've invested $5.5 million in the facility to create energy
efficiencies, stormwater solutions, and tenant amenities.

This project reflects Bridgeway’s mission in action:
investing in commercial real estate in historically under-
resourced neighborhoods to create opportunities for
growth. By offering below-market rents and flexible,
long-term leases, we have helped small businesses and
nonprofits to scale sustainably. At the same time, we've
built strong community connections, providing space for
meetings and support for local initiatives.

Looking ahead, Bridgeway is ready to amplify these
revitalization efforts. Over the past decade, we've
acquired and consolidated 18 adjacent lots into a 2.5-acre
parcel known as 7700 Susquehanna Street. Next, with
community input, we'll explore how best to develop this
site to continue shaping a vibrant future.

(®) Learn more about the Susquehanna Street Corridor



https://youtu.be/AKoqN0UuCR4

In the next three years, Bridgeway will:

Lookin

oo 1 g $ Lend $75 million to catalyze $250 million

Ahe ad @ By investing $75 million — averaging 25% more
annually than the past five years — with at

least $65 million directed to low- and moderate-income

Our Next Strategic Plan communities, Bridgeway’s funding will drive $250 million in

total project investments, tripling the impact of our capital.

By 2035, Bridgeway’s financing will mobilize $1 billion in total

investment, leveraging additional public and private capital to support 0 Strengthen financial stability

the people and places we serve. é | | I é To ensure sustainable balance sheet growth,
resilience to shocks, and delivery of impact

To reach this bold horizon goal, Bridgeway outlined a three- over the long term, Bridgeway will continue to enhance its

year strategic plan to guide our efforts as we help transform business model.

disinvested communities into thriving centers of opportunity.

0 ,.0 Improve the customer experience
o)\ p iding cl faster decisi
y providing clearer processes, faster decisions,
and more consistent communication, Bridgeway

will ensure clients receive a positive, supportive, and
transparent lending journey.

(%_) Cultivate a high-performing,
mission-driven workplace culture
Bridgeway will invest in its people and systems

to foster an integrated company culture where staff feel
supported, connected, and equipped to succeed.

Khamil Bailey, Executive Director of The Greenwood Plan, reflects on
the build out of their facility with support from Bridgeway Capital.



https://youtu.be/WEgH_t4moz8
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This new strategic plan elevates our recent work by refining
the direction of our efforts.

* Lending

Bridgeway’s lending focus is clear: drive small business
growth and strengthen community-focused real estate
development. Our capital will help entrepreneurs in
low-income areas expand, purchase facilities, and create
quality jobs, while flexible financing for community
development will support affordable housing, nonprofit
hubs, and locally owned commercial spaces — amplifying
our impact on both people and places.

* Programs

To support our borrowers and cohort graduates,
Bridgeway is launching our Client Success Network. This
new framework delivers networking opportunities, skills-
building workshops, exclusive resources, and personalized
coaching — equipping our clients with the expertise,
access, and connections needed to help their businesses
and communities thrive.

By 2029, we expect our lending and programmatic support to
result in 1,000 jobs per year across our region.

An ambitious goal? Yes. An impossible one? No.

If the last five years have shown anything, it’s that Bridgeway
Capital is resilient, adaptable, and poised for growth. Through
every challenge, we've stood by our clients and communities
— and will continue to do so in the years ahead.

Loan Officer Joel Simmons congratulates Tyree Henderson
of New Wayvv Transportation at his loan closing.

FY26-28 Strategic Plan
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We are more than lenders.
We are lending partners.

@ BRIDGEWAY To learn more, visit BridgewayCapital.org
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