














RAF CENTRAL FUND II 

A MESSAGE FROM THE CEO 

The RAF Central Fund experienced an exceptionally dynamic 

year in 2023. Demand for support surged by 16% in one of 

our funding streams, while assistance to stations and sports 

associations continued to expand. This resulted in 

significantly more RAF personnel receiving support for their 

chosen sports or physical activities. Notable funding 

initiatives included the establishment of a new Watt Bike 

ANNUAL REPORT 2023 

studio at RAF Wittering, the provision of new flooring for RAF Lossiemouth's boxing club, and 

the acquisition of 12 new go-karts for RAF Marham. 

In addition to fundraising and grant administration, the Fund team dedicated significant efforts 

to implementing the new construct for RAF Sport. While phase one was delivered on schedule 

and within budget, the magnitude of embracing 36 entities into one cannot be overstated. 

Each member of the team contributed to this achievement, which would not have been 

possible without the support of our partners and the Associations themselves. The 

collaborative endeavour has already yielded dividends, with the anticipated benefits of the new 

framework expected to endure for years to come. 

To optimise the new construct, we enlisted the services of commercial partner Pete 

Goldsmith. He engaged with multiple Sports Associations to understand their challenges and 

value propositions to potential sponsors. As a result, a six-figure sum of new and augmented 

sponsorship income has been generated thus far. We are committed to continuing this 

partnership with the aim of generating additional commercial income for RAF Sport. 

Both the funding initiatives and the new sport construct are ultimately geared toward the same 

objective: empowering RAF personnel to excel in their chosen activities. 

In 2023, our efforts translated into over 1,500 fixtures and events delivered by 54 

Sports Associations, 51 overseas visits conducted, participation of 4 serving and 13 

veteran RAF personnel in the lnvictus Games, and 38 athletes from 16 different disciplines 

competing at GB or similar level events-an impressive feat considering our population is 

comparable to that of the town of Windsor. 

As we embark on another eventful year of grant funding, finalising the new construct and 

supporting you, I extend my best wishes to all for a healthy and successful year of sport ahead. 

Mr R Perriam 

Chief Executive Officer, RAF Central Fund 
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THE TRUSTEES' REPORT 

YEAR ENDED 31 DECEMBER 2023 

The Trustees, who are also directors of the Royal Air Force Central Fund for the purposes of 

company law, present their report and audited financial statements for the year ended 31 

December 2023. The consolidated financial statements have been prepared in 

accordance with the provisions of the Statement of Recommended Practice "Accounting & 

Reporting by Charities" (FRS 102) and in line with current statutory requirements, the 

Charity's Constitution and applicable Accounting Standards in the United Kingdom. The 

consolidated accounts include the RAF Central fund and its subsidiaries.

CHARITABLE OBJECT AND ACTIVITIES FOR THE 

PUBLIC BENEFIT 

The Memorandum and Articles of Association defines the Fund's object as a charity that is: 

1. To benefit generally members or former members of the Royal Air Force and

their dependents in such charitable ways as the Trustees think fit.

2. To promote the efficiency of His Majesty's Armed Forces in such charitable ways

as the Trustees think fit particularly (but not by way of limitation) through

encouraging and facilitating the playing of, and participation in, and the provision

of or assisting in the provision of facilities for, sport in the Royal Air Force with

particular reference to:

• Increasing physical fitness;

• Fostering the esprit de corps; and

• Raising morale

Of the members of the Royal Air Force. 

This object presents the Trustees with wide powers, enabling them to provide charitable 

assistance to the RAF Community, primarily via charitable grants. 

The core vision of the Fund, to provide support to those serving in the RAF today and on an 

enduring basis, continues to underpin the ethos and activities of the Charity. From the Fund's 

origins back in 1919, through to the present day, the Fund has remained steadfast in its duty to 

support those who serve in the RAF. Working directly alongside those we support ensures the 

Charity is able to remain focused on and react quickly to their evolving needs through amenities 

and sports provisions. 
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Through the assessment of approximately 3,000 funding bids received annually, the 

Fund gained insights into the multifaceted challenges faced by the RAF community 

concerning sports and physical activity. These challenges ranged from financial 

constraints and geographical limitations to issues related to the provision of facilities and time 

restrictions. 

Furthermore, the Fund explored the use of software aimed at improving insight and 

understanding of the challenges faced by the RAF community. By leveraging technology, the 

Fund sought to refine its grasp on these challenges and develop effective strategies to 

address them. 

Overall. these initiatives underscored the Fund's commitment to understanding and 

addressing the needs of the RAF community in relation to sports and physical 

activity. Through collaboration with various stakeholders and leveraging insights gained 

from diverse sources, the Fund aimed to enhance the well-being and operational readiness of 

RAF personnel. 

ATTENDANCE TO SUPPORT THE RAF COMMUNITY IN 2023 
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FINANCIAL RESERVES 

The application of the long-term income protection policy has 

historically allowed the Fund to maintain the expendable endowment 

fund at a level whereby the Trustees have been able to apply a policy 

of meeting direct expenditure through application of the investment 

income generated. 

For the purposes of this update, the collective organisations of the 

Royal Air Force Central Fund, Royal Air Force Central Fund Trading 

Company and RAF Sports Federation are referred to as the 'Group'. 

To generate income to support the enrichment grants programme 

and the Fund's administrative, governance and support costs, and 

being cognisant of specialist advice regarding investment income 

returns, the Board deem it appropriate and necessary to maintain for 

the Group invested reserves at a level of £44-45 million within total 

reserves of approximately £50 million. 

At the year-end the Group held total reserves of £50,539,713 

including invested reserves of £43,959,249. The Trustees are 

content that the closing 2023 reserves balance of £50,539,713 is 

appropriate given the current volatility in the investment markets, 

economic climate and current as well as ongoing merger plans. 

The reserves policy is subject to annual review. The balance sheet 

confirms that the Fund has adequate working capital to meet any 

obligations as they fall due. 

The results for the Group are shown on page 53.
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In accordance with Company law, the Fund's Trustees certify: 

• There is no relevant audit information of which the Fund's

auditors are unaware.

• The Trustees of the Fund have taken all the steps that they ought

to have taken in order to make themselves aware of any relevant

audit information and to establish that the Fund's auditors are

aware of the information.

RAF Central Fund complies with the Fundraising Standards Board 

Requirements and only utilising agencies that are compliant with the 

Fundraising Regulations. We aim to meet the highest standards so 

that supporters and volunteers give and fundraise for the Fund with 

confidence. No complaints have been received in respect of 

fundraising during 2023. 

AUDITORS 

Mazars LLP acted as the Fund auditors during 2023 before the 

contract was awarded to Richard Place Dobson Services Limited. 

This report has been prepared in accordance with the special 

provisions of the Companies Act 2006 relating to small companies. 

The Trustees' and Strategic Report for the year ended 31 December 

2023 was approved by the Trustees in their capacity as the Company 

Directors and signed on behalf of the Trustees: 

Group Captain M Williams 

Trustee and Member of the Finance and Risk Committee 

Dated: 7 September 2024 
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INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF ROYAL AIR FORCE CENTRAL FUND

Opinion 
We have audited the financial statements of The Royal Air Force Central Fund (the 'parent charitable company') and its 
subsidiaries (the 'group') for the year ended 31 December 2023 which comprise the group statement of financial activities, the 
group balance sheet, the charitable company balance sheet, the group statement of cash flows, the charitable company 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 group's and the parent charitable company's affairs as at 31 December 2023 and

of the group's incoming resources and application of resources 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, the Charities and Trustees Investment

(Scotland) Act 2005 and regulation 8 of the Charities Accounts (Scotland) Regulations2006 (as amended)..
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 independent of the group and parent charitable company in accordance with the ethical 
requirements that are relevant to our audit of the financial statements in the UK, including the FRC’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 directors' 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 group's and parent charitable 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. 

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 trustees 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 our audit: 

• the information given in the Trustees' report, including the strategic report, for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

• the Trustees' report, including the strategic report, has been prepared in accordance with applicable legal requirements.
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF ROYAL AIR FORCE CENTRAL FUND

Matters on which we are required to report by exception 
In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the 
course of the audit, we have not identified material misstatements in the Trustees' report.  

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006, the Charities  
(Accounts and Reports) Regulations 2008 and the Charities Accounts (Scotland) Regulations 2006 (as amended)  requires us to 
report to you if, in our opinion:         

• adequate accounting records have not been kept by the parent charitable company, or returns adequate for our audit have 
not been received from branches not visited by us; or

• the parent charitable company financial statements are not in agreement with the accounting records and returns; or
• certain disclosures of Trustees and 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 trustees 
As explained more fully in the trustees' rresponsibilities sstatement, the trustees, who are also directors for the purposes of 
company law,  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 trustees 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 trustees are 
responsible for assessing the parent charitable 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 trustees either intend to liquidate 
the parent charitable company or to cease operations, or have no realistic alternative but to do so. 

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. 

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below. 

We have made enquiries of management, and trustees, regarding the procedures relating to identifying, evaluating and 
complying with 

1. laws and regulations and whether they were aware of any instances of non-compliance;

2. detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected or alleged
fraud;

3. the internal controls established to mitigate risks related to fraud or non-compliance with laws and regulations;

We obtained an understanding of the legal and regulatory framework that the Parent Charitable Company and its subsidiaries 
operates in, focusing on those laws and regulations that had a direct effect on the financial statements or that had a fundamental 
effect on the operations of the Parent Charitable Company and its subsidiaries. The key laws and regulations we considered in 
this context included the UK Companies Act, The Charities Act and the Charities and Trustees Investment (Scotland) Act, data 
protection regulations, employment legislation, lottery and gaming regulations and taxation laws and regulations. 
 Discussion was had with management and the directors and amongst the engagement team to gain an understanding of the 
entities current activities, authorisation procedures and effectiveness of the control environment.  Our understanding was tested 
during the audit work and the systems and controls in place were found to be operating effectively. 

The engagement partner has reviewed the team selected to undertake the engagement and ensure that they have sufficient 
competence and are capable of identifying and recognising non-compliance with laws and regulations.  No non-compliance was 
identified. 

Discussion among the engagement team regarding how and where fraud might occur in the financial statements and any 
potential indicators of fraud. As part of this discussion, we identified potential for fraud and / or error in the following areas: 
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INDEPENDENT AUDITOR'S REPORT (CONTINUED)

TO THE MEMBERS OF ROYAL AIR FORCE CENTRAL FUND

Risks identified Audit response 

Valuation of Investments Audit Procedures included, but not limited to, obtaining and reviewing investment reports 
from investment managers, completing a review of controls of each investment manager, 
obtaining confirmation that title of investments was held by the Charitable company. 

Management override of 
controls 

Audit procedures performed included but were not limited to testing manual journal entries 
and other adjustments and evaluating the business rationale in relation to any significant, 
unusual transactions entered into outside of the normal course of business. 

Revenue recognition 

Accounting treatment of 
Property 

Audit procedures performed included but were not limited to performing walk through 
tests to identify the control procedures in place and once an understanding of the revenue 
recognition process was gained, substantive tests were carried out using a sample basis to 
ensure the revenue existed and was complete in the accounts. Cut off testing was also 
performed to ensure sales were recorded in the correct period.  

Audit procedures performed included but were not limited to enquiring with management 
the basis on which rental property was recognised in the accounts and verifying that the 
explanations given were valid. 

A further description of our responsibilities is available on the Financial Reporting Council’s website at: https://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. 

Darren Harding ACA, FCCA, DChA (Senior Statutory Auditor) 

For and on behalf of Richard Place Dobson Services Limited Date: ......................... 

Chartered Accountants 
Statutory Auditor Ground Floor 

1 - 7 Station Road 
Crawley 
West Sussex 
RH10 1HT 
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Unrestricted  Fund

Expendable 
Endowment 

Fund Restricted Fund Total 2023
Restated Total 

2022
Note £ £ £ £ £

2

Donations 189,289 - 113,902              303,191 370,952

328,206 - - 328,206 150,612
3,109,099 - - 3,109,099 3,067,206
1,235,670 - 8,487 1,244,157 737,350

Other Income 1,062,507 - 94,835 1,157,342        2,440

5,924,771 - 217,224 6,141,995 4,328,560

3

3,149,427 - 149,053 3,298,480 2,974,200

1,246,543 - - 1,246,543 1,199,957
Trading Activities 108,209 - - 108,209 124,904
Investment Management Costs - 384,800 - 384,800 341,566

4,504,179 384,800 149,053 5,038,032 4,640,627

-17,694 2,006,380 - 1,988,686 -1,413,227

1,402,898 1,621,580 68,171 3,092,648 -1,725,294

-66,000 - - -66,000 -172,000

-406,638 406,638 - - -

930,260 2,028,218 68,171 3,026,648 -1,897,294

- 47,035,943 477,121 47,513,064 49,410,358

930,260 49,064,161 545,292 50,539,713 47,513,064

Total Funds Bought Forward

Total Funds Carried Forward 

Sports Lottery Operations & Fundraising Trading

Total Expenditure

Net gains on investments

Net Income/(Expenditure)

Transfers between Funds

Introduction of a pension Liability 
Actuarial (losses) on defined benefit pension 
schemes

The notes on pages  56 to 73 form part of these financial statements

THE ROYAL AIR FORCE CENTRAL FUND

Consolidated Statement of Financial Activities (incorporating the Income and Expenditure Account) for the year ended 
31 December 2023

Income 

Charitable Activities 

Raising Funds 
Investment Income

Total Income

Expenditure

Charitable Activities
Raising Funds

Net Movement in Funds 
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The statement of financial activities includes all gains and losses recognised in the year.  All income and expenditure derive from 
continuing activities.



 
Endowment 

Fund
Restricted 

Fund Unrestricted
Group Total 

2023
Restated Group 

Total 2022
Charity Total 

2023
Restated Charity 

Total 2022
Note £ £ £ £

Fixed Assets:
Intangible Assets 8            15,000 -                       -                 15,000 9,253                15,000 9,253 

Tangible Assets 9       1,592,166 -                       -            1,592,166          1,659,427          1,592,166          1,659,427 
Heritage Assets 9              7,000 -                       -   7,000               47,016 7,000 47,016 
Investments 10     42,539,014           438,010          982,225        43,959,249        43,010,563        42,977,024        43,010,563 

Total Fixed Assets     44,153,180           438,010          982,225        45,573,415        44,726,259        44,591,190        44,726,259 

Current Assets:
Debtors 11       2,324,550 -              99,870          2,424,420             675,546          2,284,343             619,018 
Cash at  Bank and in Hand       3,068,911           107,282            80,019          3,256,212          2,676,184          3,017,841          2,643,847 
Investments 10 -                       -   -                          -   -                          -   

Total Current Assets       5,393,461           107,282          179,889          5,680,632          3,351,730          5,302,184          3,262,865 

Creditors: Amounts Falling due Within One 
Year 12          277,480 -              26,854             304,334             392,925             218,842             319,714 

Net Current Assets       5,115,981           107,282          153,035          5,376,298 2,958,805          5,083,342 2,943,151

Total Assets less Current Liabilities     49,269,161           545,292       1,135,260        50,949,713        47,685,064        49,674,532        47,669,410 

Pension Liability          205,000 -            205,000             410,000 172,000             205,000 172,000

Net Assets     49,064,161           545,292          930,260        50,539,713        47,513,064        49,469,532        47,497,410 
Reserves 13

Expendable Endowment Fund     49,064,161 -                       -          49,064,161        47,035,943        49,031,522        47,020,289 

Restricted Funds -             545,292 -               545,292             477,121             438,010             477,121 

Unrestricted Fund -                       -            930,260             930,260 -                          -   -   

Total Funds     49,064,161           545,292          930,260        50,539,713        47,513,064        49,469,532        47,497,410 

THE ROYAL AIR FORCE CENTRAL FUND

Consolidated and Charity Balance Sheets as at 31 December 2023

As prescribed by s408 Companies Act 2006, the parent charitable company has not presented its own statement of financial activities and related notes.  
The charitable company's surplus for 2023 was £1,972,122 (restated 2022: £-3,177,240).

The Financial Statements were approved by the board of Trustees on 7th September 2024 and were signed on their behalf by:

Group Captain M Williams
Trustee and Chair of the Finance and Risk Committee

Companies House registration number 8555984

The notes on pages 56 to 73 form part of these financial statements
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Restated
2023 2022

£ £

-2,614,866 -673,866
Cash flows from Operating Activities

Net cash used in operating activities

Cash flows from Investing Activities:
1,235,670 735,906
-168,473 -113,195

-9,926 -3,887
-15,000 - 

12,300,926 7,678,182
-10,294,403 -7,203,003

146,100 - 

Dividend Receipts
Investment management costs
Fixed asset additions
Intangible fixed asset additions 
Proceeds from Sale of Investments 
Payment to Purchase Investments 
Merger Cash In Bank

Net cash provided by investing activities 3,194,894        1,094,003          

Change in Cash & Cash Equivalents 580,028 420,137

Cash & Cash Equivalents at 1 January 2,676,184 2,256,047

Cash & Cash Equivalents as at 31 December 3,256,212 2,676,184

Notes to the Cash Flow Statement

2023 Restated 2022
£ £

Net income for the period 3,026,648 -1,897,294

Adjustment for:
Donation -1,150,805
(Gains) on Investments -1,988,686 1,413,227
Investment Income -1,244,157
Investment Management Fees 384,800
Depreciation/Amortisation 88,783
Decrease/(Increase) in Debtors -1,748,874

-737,350  
341,566  
90,050  
76,207

(Decrease) in Other Creditors -88,591 -132,272
Pension Liability 66,000 172,000
Loss on disposal of asset 40,016

Net Cash used in operating activities -2,614,866 -673,866

Analysis of Cash & Cash Equivalents

31 December 
2022 Cash flow

31 December 
2023

£ £ £

Cash in hand 2,676,184 580,028 3,256,212

Total Cash & Cash Equivalents 2,676,184 580,028 3,256,212

Reconciliation of net Income to net cash flow from operating activities

THE ROYAL AIR FORCE CENTRAL FUND

Consolidated Statement of Cash Flows 
for the period ended 31 December 2023

The notes on pages 56 to 73 form part of these financial statements
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THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the Year to 31 December 2023

Principal Accounting Policies 2023

The group financial statements have been prepared in accordance with the charity's memorandum & 
articles of association, the Companies Act 2006 and the "Accounting and reporting by charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance 
with the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS102) 
effective 1 January 2019)". The Charity is a Public Benefit Entity as defined by FRS 102.

The consolidated financial statements are prepared in sterling, which is the functional currency of the 
Charity. Monetary amounts in these financial statements are rounded to the nearest £.

Assets and liabilities are initially recognised at historical cost or transaction value unless otherwise 
stated in the relevant accounting policy note(s).  The Trustees consider it appropriate for these 
accounts to be prepared on the going concern basis.

The Trustees have reviewed detailed cash flow projections to 30 June 2025 and have agreed detailed 
budgets for the year ended 31 December 2024. Both sources of income and types of expenditure 
have been reviewed. Whilst one of the main charitable purposes of the Fund is to support current 
RAF personnel through individual grants and grants to the sports associations, the level of this 
necessary expenditure is at the discretion of the trustees and can be adjusted during the year. The 
trustees have also considered the Group's working capital and capital expenditure requirements. As a 
result of the foregoing the trustees are satisfied that it is appropriate to prepare the accounts on a 
going concern basis.

Historical Cost Convention

The financial statements are prepared under the historical cost convention as modified by the 
revaluation of investments to market values and are in accordance with the Statement of 
Recommended Practice “Accounting and Reporting by Charities (FRS102)”, applicable Accounting 
Standards and the Charities Act 2011.

Consolidation

The consolidated group financial statements consist of the financial statements of RAF CF, together 
with the following entities controlled by the trust RAF SF and RAF TC (its subsidiaries). All financial 
statements are made up to 31 December 2023. 

Where necessary, adjustments are made to the financial statements of the subsidiaries to bring the 
accounting policies in line with those used by the holding Trust.

All intra-group transactions, balances and unrealised gains on transactions between the group are 
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides 
evidence of an impairment of the asset transferred. Subsidiaries are consolidated in the group’s 
financial statements from the date that control commences until the date that control ceases.
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THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the Year to 31 December 2023

Income

Raising funds income is mainly derived from the Lottery Income and is recognised when the lottery 
draw takes place.

Investment income is accounted for on an accrual basis and comprises dividend income and interest 
on cash deposits. 

Charitable Activities are returned grants where the beneficiaries were not able to spend the grant in 
the year or in line with the grant policy.

Other income consists of mostly of bank interest and is recognised on an accruals basis in 
accordance with the income recognition requirements of FRS102.

Expenditure

All expenditure is accounted for on an accruals basis and is recognised when there is a legal or 
constructive obligation for the Charity to make payment.  All costs have been directly attributed to the 
functional categories of expenditure in the Statement of  Financial Activities.

Any irrecoverable VAT is charged to the Statement of Financial Activities, or capitalised as part of 
the cost of the related asset, where appropriate.

Costs of raising funds includes investment manager's fees, the costs of running the RAF Sports 
Lottery, including prizes and the costs incurred in marketing the Sports Lottery.

Charitable activities consists of grant awards and associated direct and indirectly allocated support 
costs.  Grants payable are charged to the Statement of Financial Activities in the year in which the 
payment is made to the recipient.

Support costs consist of salary and other expenditure incurred to facilitate the administration and 
governance of the Charity.  Support costs are directly attributed to activities where it is possible to 
allocate to the activity on a basis of use of resource.  Where it is not possible to directly attribute 
support costs, these are apportioned by the estimated percentage of time utilised by employees on 
each activity.  

Taxation Status

The Charity is exempt from corporation or income taxation based on the Charity applying all of its 
income and gains for wholly charitable purposes.  
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• How the software will generate probable future economic benefits;

2 years
3 years
10 years

Buildings 30 years

• The ability to measure reliably the expenditure attributable to the software during its development.

Depreciation is not charged in the year of acquisition, with a full year charged in the year of disposal.

The Charity owned a number of items of heritage silverware.  These items hold significant cultural 
importance to the Royal Air Force and the Trustees felt these should be handed to RAF Heritage . 
These items amounting to £40,016 were disposed of in the year. The Fund continues to own two 
paintings which hang in the Ministry of Defence building in London. (est value: £7000)

Website and Application Development 
Computers and Information Technology
Fixtures & Fittings

Amortisation is charged so as to allocate the cost of intangibles less their residual values 
over their estimated useful lives, using the straight-line method.

The intangible assets are amortised over the following useful economic lives:
• Software development costs 2 years
• Intangible assets are not subject to amortisation in the year of recognition, with a full year

charged each period thereafter.

Tangible Fixed Assets and Depreciation

The cost of tangible fixed assets is their purchase cost, together with any incidental expenses of 
acquisition. 

Due to the unique nature of the charity's properties, they are held at carrying value as there is no 
available market value or methodology to reliably measure their fair values.  The Trustees consider 
that the realisable value of the property is well in excess of its carrying value and accordingly any 
depreciation charge is immaterial.

It is the Fund's policy to capitalise all assets with a combined purchase value in excess of £5,000.

Depreciation  is calculated on cost less estimated residual value on a straight line basis across the 
expected useful life of the asset class:

• The availability of adequate resources to complete the development and use the software;

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the Year to 31 December 2023

Intangible Fixed Assets

Intangible Fixed assets are measured at cost less accumulated amortisation.
Software development costs are recognised as an intangible asset when all of the following criteria 
are demonstrated:
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Notes to the Financial Statements for the Year to 31 December 2023

Investments and Gains and Losses on Investments Assets

Quoted investments and investment property are stated at market value at the balance sheet date.

Gains and losses arising on investment assets, both through sale and changes in valuation, are 
taken to the Statement of Financial Activities in the year they occur.  Gains include cash rebates 
received by the Charity for retail investment management fees arising from holding in-house funds; 
the Charity pays institutional investment management fees based on the capital value of the Charity's 
investment portfolio.

Funds Structure

The expendable endowment fund represents the original capital of the Charity. This is maintained 
wherever possible. Income from the endowment fund is unrestricted. 

The restricted fund represents the Mechanics Fund.  These funds may only be used for the benefit of 
trainees, especially those in the engineering disciplines.  

Unrestricted funds are available for use at the discretion of the trustees in furtherance of their 
charitable objectives. The surplus for the year arising on RAF Central Fund activities is transferred to 
the expendable endowment fund at the end of each year.

Designated funds comprise funds which have been set aside at the discretion of the trustees for 
specific purposes. The purposes and use of the designated funds are set out in the notes to the 
financial statements.

Financial Instruments

The charitable company only has financial assets and liabilities of a kind that qualify as a basic 
financial instruments. Basic financial instruments are initially recognised at the transaction value and 
subsequently measured at their settlement value.

Basic Financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at 
the transaction price including transaction costs and are subsequently carried at amortised cost using 
the effective interest method unless the arrangement constitutes a financing transaction, where the 
transaction is measured at the present value of the future receipts discounted at a market rate of 
interest. Financial assets classified as receivable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary 
course of operations from suppliers. Amounts payable are classified as current liabilities if payment is 
due within one year or less. If not, they are presented as non-current liabilities. Trade creditors are 
recognised initially at transaction price and subsequently measured at amortised cost using the 
effective interest method.
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Pensions

The Fund operates a defined contribution workplace pension scheme for the benefit of all eligible 
employees.
The assets of the scheme are administered by an independent pension provider, with employer 
pension payments recognised as an expense during the year of payment.

Since 2014 the Charity makes contributions towards the costs of pensions being paid to previous past 
employees of a by analogy Principal Civil Service Pension Scheme (PCSPS).  Entry to the scheme 
is closed to new employees of the charity. 

Employee Benefits

The costs of short-term employee benefits are recognised as a liability and an expense.

The costs of any unused holiday entitlement is recognised in the period in which the employee's 
services are received.

Critical accounting estimates and judgements

In the application of the charity’s accounting policies, the trustees are required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily 
apparent from other sources. The estimates and associated assumptions are based on historical 
experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 
accounting estimates are recognised in the period in which the estimate is revised where the revision 
affects only that period, or in the period of the revision and future periods where the revision affects 
both current and future periods.

The main judgement in the accounts is :

Properties which are rented out are to be fixed assets of the property rather than investment 
properties on the basis that they are held to provide accommodation for service personnel first and 
only if there is spare capacity are they rented out to the general public.  On this basis the properties 
are carried in the accounts at cost.

The main estimates included in the accounts are:

The valuation of investments, which are included at market value as provided by 3rd party valuers.

The estimated residual value of property is considered by the trustees to be in excess of the carrying 
value , which it is included in the accounts at.  There is therefore no depreciation charge currently on 
buildings.
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Unrestricted  
Fund

Expendable 
Endowment 

Fund 
Restricted 

Fund
Restated Total 

2022
£ £ £ £

Donations 370,952 - - 370,952
150,612 - - 150,612

Trading Activities 3,067,206 - - 3,067,206
735,906 - 1,444 737,350

Other Income 2,440 - - 2,440

4,327,116 - 1,444 4,328,560

2,909,157 - 65,043 2,974,200

1,199,957 - - 1,199,957
Trading Activity 124,904 - - 124,904
Investment Management Costs - 341,566 - 341,566

4,234,018 341,566 65,043 4,640,627

- -1,413,227 - -1,413,227

93,098 -1,754,793 -63,599 -1,725,294

-172,000 -172,000

78,902 -78,902 - -  

- -1,833,695 -63,599 -1,897,294

- 47,605,346 540,720 48,146,066

Effective prior year adjustment - 1,264,292 - -

-  47,035,943 477,121 47,513,064Total Funds Carried Forward 

Raising Funds

Total Expenditure

Net Movement in Funds 

Total Funds Bought Forward

Introduction of a pension Liability 
Actuarial (losses) on defined benefit pension schemes

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023

Note 1      Statement of Financial Activities Analysis for the year-ended 31 December 2022

Transfers between Funds

Sports Lottery Operations & Fundraising Trading

Expenditure

Net gains on investments

Net Income/(Expenditure)

Investment Income

Income 

Total Income

Charitable Activities 

Charitable Activities
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2023 Restated 2022
£ £

189,289 370,952
 113,902  -  
303,191 370,952

101,272 150,612
 226,935  -  
328,206 150,612

2,943,699 2,896,177
Other Trading Income 165,399 171,029

3,109,099 3,067,206

1,235,670 737,350
 8,487  -  

1,244,157 737,350

6,537 2,440
 1,055,970  -  

Restricted Merger Donation  94,835  -  
1,157,342 2,440

2023 Restated 2022
£ £

1,243,516 1,201,137
3,028 -1,180

Investment Management Fees 384,800 341,566
108,209 124,904

1,739,552 1,666,427

153,481 143,125
1,520,340 1,388,706

Sports Associations Support Services 277,710  -  
891,781 897,871
452,604 541,372

2,565 3,126
 3,298,480 2,974,200

* See Note 4 for analysis of support costs

The numbers above include restricted expenditure amounting to £149,053 broken down as follows: 
Under Sport Association Grants restricted funds represent £101,455.
Under Development Through Sports Grants restricted funds represent £12,500 (2022: £65,043).
Under Sports Facilities restricted funds represent £35,098. 

Charitable Activities* Enrichment Facilities and Projects
Sports Associations Grants

Development Through Sports Grants
Sports Facilities
Grants to Service Support Charities

Total

Note 3     Expenditure

Analysis

Raising Funds RAF Sports Lottery Operations
Fundraising Activity

Trading Company Activity
Total

Investment Income Dividends on Investments
Restricted Dividends on Investments

Total

Other Income Miscellaneous Receipts

Total

Unrestricted Merger Donation

Charitable Activities Returned Grants
Grant In Aid

Total Unrestricted

Raising Funds Lottery Ticket Sales

Total Unrestricted

THE ROYAL AIR FORCE CENTRAL FUND

Note 2     Income

Analysis

Donations Donations

Total
Restricted Donations

Notes to the Financial Statements for the year-ended 31 December 2023
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Raising Funds Charitable Activity
Total Cost  

2023
2022

£ £ £ £
Staff Costs 110,230 592,483 702,714 485,756
Other Costs 53,120 258,817 311,937 238,601
Governance Costs  - 116,344 116,344 45,489

Total 163,350 967,644 1,130,994 769,846

 2023 
£

 2022  
£

19,200 15,840
2,400 2,500
7,500  -  
4,554  -  
1,500  -  

35,154 18,340

2023 2022
£ £

623,240 434,015 
62,898 43,059 
16,576 8,681 

Total Staff Costs 702,714 485,756 
Employer's Pension Costs
Employer’s National Insurance Costs 

Note 4     Support Costs

6.1 Staff Costs

Wages and Salaries 

Auditors' Fees for Reporting on the Accounts - Trading Subsidiary

Note 5     Audit Fees

Auditors' Fees for Reporting on the Accounts - Charity 

The support cost elements of staff and other expenses have been attributed on a basis consistent with the use of 
resources. Where costs cannot be allocated directly to activities, they are apportioned by the estimated percentage of 
time spent by each employee on each activity.

Support costs are included in the overall expenditure totals for each activity at Note 3.

Other fees payable to auditors

Auditors' Fees for Reporting on the Accounts - Sports Federation 
S b idi

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023

Fees payable to previous auditors - Sports Federation Subsidiary

Note 6     Trustees & Employees
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2023 2022
Average Average

12.00 8.00

4.00 4.00
Total 16.00 12.00

Grants       
2023

Support 
Costs       

2023
Total Grants      

2023

Restated   
Total Grants      

2022
£ £ £ £

22,160 131,321 153,481 143,125
1,323,375 196,965 1,520,340 1,388,706

Sports Associations Support Services -   277,710 277,710 -   
746,729 145,052 891,781 897,870
238,572 214,032 452,604 541,372

-   2,565 2,565 3,127
Total 2,330,836 967,645 3,298,480 2,974,200

Part-Time

Grants to Service Support Charities
Sports Facilities

Sports Associations Grants
Enrichment Facilities and Projects

Development Through Sports Grants

Notes to the Financial Statements for the year-ended 31 December 2023

THE ROYAL AIR FORCE CENTRAL FUND

6.3  Payments to Trustees

Trustees neither received nor waived any emoluments during 2023 (2022: £nil). Out of pocket expenses were 
reimbursed to Trustees amounting to £419 (2022: £121).

Note 7     Grants and Programme

6.2 Average Headcount

Note 6.1    (continued)

1 employee earned between £60,001 and £70,000 during the period (2022: 1, £60,001 and £70,000).
1 employee earned between £100,001 and £110,000 during the period (2022: 1, £100,001 and £110,000). 
1 employee earned between £110,001 and £120,000 during the period.

The Fund made payment to its key management personnel of £290,028 during 2023 (2022: £181,153). 
The members of key management role are considered to be 2 CEOs and 1 COO.

Full-Time

64



Grant Award 
2023 

£

Restated 
Grant Award 

2022 
£

78,973  - 
48,688  67,943 
56,548  50,000 
33,038  - 
22,160 29,415
13,938 24,660
10,259  35,000 
41,292  - 
34,436  - 
54,283 48,910

110,563 117,461
RAF Equitation 34,460 29,885

48,990 27,281
44,057 41,357
34,599 36,849
31,490 56,775
87,233 106,103
26,359 25,747
11,587 29,846
60,353 72,199
53,125 56,725
36,883 32,527
38,811 41,367
27,111 25,111
89,503 101,961

503,493 565,970
 -  115,951 

1,632,233 1,739,043

During the year 2,766 grants were made to individuals (2022: 2,393) at a value of £698,603 (2022: 
£597,883) to enable access to sport and physical activity.

RAF Wittering

Other stations grants from gift aided profit 

RAF Cranwell

RAF Leeming
RAF Lossiemouth
RAF Marham

RAF Cosford

RAF Small Arms Association

RAF Angling Association

RAF Microlight Flying Sports Association

RAF Halton
Deployed Forces

RAF Bobsleigh, Luge and Skeleton Association

RAF Nordic Association
RAF Rowing Association

RAF Akrotiri

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023 

Note 7     Grants (continued)

Grants made to Institutions  

Grants to Institutions with a value in excess of £25,000 are shown individually:

Total Grants

RAF Swimming Association

RAF Gliding & Soaring Association

RAF Waterski & Wakeboard Association

RAF Football Association

Others

RAF Sports Parachuting Association

RAF Golf Association

RAF Motor Sports Association

RAF Winter Sports Association

RAF Sailing Association
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Software 
Development

£
43,387 
15,000 

- 
58,387 

34,134 
9,253 

- 
43,387 

9,253 
15,000 

Freehold land & 
buildings

Computers & 
Information 
Technology

Fixtures & 
Fittings

Heritage Assets Total

£ £ £ £ £
1,661,484 46,747 240,744 47,016 1,995,991 

- 3,836 6,090 - 9,926 
Disposals - -17,328 -4,680 -40,016 -62,024 

1,661,484 33,255 242,154 7,000 1,943,893 

145,883 36,561 104,761 - 287,205 
49,665 6,221 23,644 - 79,530 

Released on disposal - -17,328 -4,680 - -22,008 
195,548 25,454 123,725 - 344,727 

1,515,601 10,186 135,983 47,016 1,708,786 
1,465,936 7,801 118,429 7,000 1,599,166 

Note 9a Charity Tangible Fixed Assets

Freehold land & 
buildings

Computers & 
Information 
Technology

Fixtures & 
Fittings

Heritage Assets Total

£ £ £ £ £
             1,661,484 33,229 236,064 47,016 1,977,793 

- 3,836 6,090 - 9,926 
- -11,915 0 -40,016 -51,931 

             1,661,484 25,150 242,154 7,000 1,935,788 

145,883 25,386 100,081 - 271,350 
49,665 3,878 23,644 - 77,187 

- -11,915 -                           - -11,915 
195,548 17,349 123,725 - 336,622 

1,515,601 7,843 135,983 47,016 1,706,443 
1,465,936 7,801 118,429 7,000 1,599,166 

Net Book Value brought forward at 1 Jan 23

Cost brought forward at 1 Jan 23
Additions
Disposals
Cost carried forward at 31 Dec 23

Additions

Net Book Value carried forward at 31 Dec 23

Amoritisation brought forward at 1 Jan 22
Provision for Year
Released on disposal
Amortisation carried forward at 31 Dec 23

Net Book Value brought forward at 1 Jan 23

Depreciation carried forward at 31 Dec 23

Net Book Value carried forward at 31 Dec 23

Cost brought forward at 1 Jan 23
Additions
Disposals
Cost carried forward at 31 Dec 23

Depreciation brought forward at 1 Jan 23

Net Book Value brought forward at 1 Jan 23
Net Book Value carried forward at 31 Dec 23

Freehold land and buildings consists of the charity's properties at: Vine Lane, Danesfield and Feshiebridge Lodge.

The Fund additionally owns the Halton Tennis Centre.  In 2007 the Trustees signed a 999 year agreement to lease the Centre to the RAF Lawn 
Tennis Association.  The agreement places the responsibilities for the maintenance, insurance and upkeep of the property with the Association 
as the tenant.  In accordance with FRS102, the carrying value of the Halton Tennis Centre, being the cost of purchase of the Centre from the 
Secretary of State in 2007 of £255,200 is not recognised in the financial statements as the Charity has no rights or responsibilities with regards to 
the property until the lease completes in 3006.

Vine Lane was donated to the Fund on 1 July 1964 and is currently utilised under licence from the Fund by the RAF Cricket Association as the 
Home for Sport for RAF Cricket.

The land at Danesfield was originally purchased in conjunction with the Nuffield Trust for the Forces of the Crown ('the Nuffield Trust').  The site 
was wholly made over to the Fund under a deed dated March 1982, with the Fund acquiring the totality of the site for a cost of £26,300. The site is 
currently utilised under licence from the Fund by the RAF Rowing and Canoeing Associations as the Homes for Sport for RAF Rowing and 
Canoeing and by 22 Group (RAF) to provide facilities for force development and adventurous training for RAF personnel.

Feshiebridge Lodge was purchased in 1989 for £139,187. The asset has been included in the balance sheet at £139,187. Originally purchased as 
an adventure training centre, the Lodge is now wholly focused on providing an enrichment welfare and recreational centre for personnel and their 
families. Work was completed on the site in 2020. Costs incurred were £1,489,947.

During the year a collection of silver, which has been held by the Charity was disposed of. There were no proceeds received for this disposal.

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023 

Note 8 Intangible Fixed Assets Group and Charity

Cost brought forward at 1 Jan 23

Cost carried forward at 31 Dec 23

Note 9 Group Tangible Fixed Assets

Provision for year

Depreciation carried forward at 31 Dec 23

Depreciation brought forward at 1 Jan 23

Provision for year
Released on disposal
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2023 2022
£ £ 

44,184,923 45,125,897
10,302,892 7,204,446

-12,300,926 -7,678,182
-216,326 -228,371
-861,694 127,519

2,850,380 -1,540,746
43,959,249 43,010,563
40,153,733 41,833,623

Market value  
31 December 

2023

Market value  
31 December 

2022

Income from 
Investments 

2023

Income from 
Investments 

2022
£ £ £ £

155,948 149,401 8,487 1,444 
11,542 15,328 467 350

1,813,809 1,744,097 94,851 41,624 
3,620,501 3,851,286 235,388 160,259 
2,489,609 2,461,739 117,637  - 
1,368,193 1,266,300 20,147 21,245 
1,229,742 1,128,292 6,789  - 

15,794,878 9,288,992 317,629 175,327
 - 5,320,421 88,111 337,101 
 - 5,759,574  - - 

954,414 747,318  - - 
5,065,831 5,161,985 283,916  - 
6,597,002 6,115,831 30,366  - 

763,516  - 2,639  - 
Blackstone 617,904  - 7,782  - 

2,494,137  - -  - 
42,977,024 43,010,563 1,214,208 737,350

982,225  - 29,950  - 
43,959,249 43,010,563 1,244,158 737,350

Management Fee

Note 10     Investments

Carrying value carried forward
Historic cost as at 31 December 

10.1  Fixed Assets Investments

Carrying value brought forward
Additions to investments at cost
Disposals at carrying value

Realised gain/(loss) on sale
Unrealised revaluation movement

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023

10.2 Analysis of Investments

Charity
CCLA Investments

IFM

Insight Global ABS Fund
Blackrock Charinco Common Investment Fund

Savills - Charities Property Fund
Marathon - Distressed Credit Fund
Ardevora
Baillie Gifford
LGIM 
Barings
Beachpoint
Knightsbridge
JP Morgan -IIF Uk 1

Blackrock Armed Forces Charities Growth & Income Fund

Marathon Secured

Napier Park
Charity Total

Group Total

10.3 Investment in Subsidiaries 

2023 2022 
Brought forward and carry forward value £1 £1 

The Investment is in the Royal Air Force Central Fund Trading Limited, which is a company registered in England and Wales.   
Its registered number is 8747522, its principal activity is the letting of the charity's Feshiebridge property.  
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Market Value £ Percentage of 
Portfolio

3,620,501 8%
2,489,609 6%

15,794,878 36%
2,494,137 6%
5,065,831 12%
6,597,002 15%

Group
2023 Restated 2022

£ £
182,396 215,038 

2,242,023 460,508 
Total 2,424,420 675,546 

Charity
2023 Restated 2022

£ £
79,455 173,313 

2,204,888 445,705 
Total 2,284,343 619,018 

2023 Restated 2022
£ £
-                             -   

-3 -8,904
15,925 11,819 

261,012 357,656 
Other Creditors 27,401 32,354 

Total 304,335 392,925 

Charity
2023 Restated 2022

£ £
-                             -   

-3 -8,904
14,521 11,819 

181,910 290,645 
22,415 26,154 

Total 218,842 319,714 

Accruals and Deferred Income
Other Creditors

Marathon - Distressed Credit Fund
Savills - Charities Property Fund

Trade Debtors

Sports Grant Creditors

Accruals and Deferred Income

Tax and Social Security Creditors

Analysis of Debtors

Analysis of Creditors falling due within one year

Napier Park
JP Morgan - IIF UK 1

LGIM 

10.4  Material Investment Holdings

The following investments represent material holdings in excess of 5% of the portfolio at the period end within the total 
investment portfolio (excluding direct property investments):

Notes to the Financial Statements for the year-ended 31 December 2023

THE ROYAL AIR FORCE CENTRAL FUND

Sports Grant Creditors

Note 11      Debtors and Prepayments

Analysis of Debtors

Trade Debtors
Prepayments and Accrued Income

Prepayments and Accrued Income

Committee Grant Creditors

Tax and Social Security Creditors

Analysis of Creditors falling due within one year

Committee Grant Creditors

IFM

Accrued income represents the net of monies collected by the Charity's External Lottery Manager from RAF Sports 
Lottery players during December, not yet received by the Fund or utilised in play and the Investment dividends for Q4 
2023, payable in Q1 2024.

Note 12     Creditors and Accruals

Group
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Fund Name Type
Expendable 
Endowment

Expendable 
Endowment

Mechanics Fund Restricted

BAE Systems Restricted
CAE Restricted

RAF Charitable Trust Restricted

Royal British Legion Restricted
Nuffield Trust Grant Restricted

Note 13.2 Funds

Fund 
balances 
brought 

forward as 
previously 

stated
Prior Year 
adjustment

Restated 
Fund 

balances 
bfw Income

Expenditu
re Transfers

Gains and 
losses

Fund 
balances 
carried 
forward

Charity 
balances 
carried 
forward

£ £ £ £ £ £ £

General Reserves - - - 1,235,670 -108,209 -406,638 -66,000 930,260 -

Expendable 
Endowment Fund 46,048,510 -46,048,510 -              -   -   406,638 - 406,638 373,999

Mechanics 
Endowment Fund 477,121 - 477,121 113,902 -1,350 - - 589,673 589,673

BAE Systems - - - 42,086 -8,545 - - 33,541 -
CAE - - - 18,774 -2,518 - - - -
RAF Charitable Trust - - - 200 -3,475 - - -3,275 -
Royal British Legion - - - - -865 - - -865 -
Nuffield Trust Grant - - - 83,702 -86,053 - - -2,351 -

Total Funds 46,525,631 -46,048,510 477,121 1,494,334 -211,015 - -66,000 1,953,621 963,671 

13.3 Movement of Major Fund 2022

Restated 
Fund 

balances 
bought 
forward Income

Expenditu
re Transfers

Gains and 
losses

Fund 
balances 
carried 
forward

Restated 
Charity 

balances 
carried 
forward

£ £ £ £ £ £ £
General Reserves 4,327,116 -4,406,018 78,902 - - -
Expendable 
Endowment Fund 48,869,638 -341,566 -78,902 -1,413,227 47,035,943 47,020,289

Mechanics 
Endowment Fund 540,720 1,444 -65,043 - - 477,121 477,121

Total Funds 49,410,358 4,328,560 -4,812,627 - -1,413,227 47,513,064 47,497,410 

Fund Names

Notes to the Financial Statements for the year-ended 31 December 2023
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13.2  Movements of Major Funds

Fund Names

Restricted Funds to support elite and High Performing Athletes

Used to grow RAF Sport by Investing in serving personnel (Coaching, Match 
Officials, 1st Aiders)

A partnership for 5 RAF Sports Associations
To be used by the Associations in Sports Equipment

Note 13     Funds

13.1  Funds Held

Included within reserves above is £3,805,515 (2022: £1,176,940) of unrealised gains relating to the Group investments.
Included within reserves above is £3,426,124 (2022: £1,176,940) of unrealised gains relating to the Charity investments.

Purpose and Restrictions

Provided for RAF Sports

Expendable Endowment for RAF Central Fund - Unrestricted.

Monies transferred into the RAF Central Fund upon close of the Mechanics 
Endowment Fund.  Restricted for the benefit of RAF trainees, especially those in 
the engineering disciplines.

-

-
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From Fund (Name) Amount
General Reserves -406,638

Expendable 
Endowment

Restricted 
Funds

Unrestricted 
Funds Total Funds

Total 2022 
Restated

£ £ £ £ £
15,000 -                      -   15,000 9,253

1,599,166 -                      - 1,599,166 1,706,443
42,539,014 438,010 982,225 43,959,249 43,010,563
5,115,981 107,282 153,035 5,376,298 2,958,805

Pension Liability 205,000 -   205,000 410,000 172,000
49,064,161 545,292 1,340,260 50,539,713 47,513,064

Expendable 
Endowment

Restricted 
Funds

Unrestricted 
Funds Total Funds

Total 2022 
Restated

£ £ £ £ £
15,000 -                      -   15,000 9,253

1,599,166 -                      - 1,599,166 1,706,443
42,539,014 438,010 -   42,977,024 43,010,563
5,083,342 -                        - 5,083,342 2,958,805

Pension Liability 205,000 -                    -   205,000 172,000
49,031,522 438,010 - 49,469,532 47,513,064

The value of endowed grant funds held at units as at 31 December 2023 is deemed to be £2,092,363 (2022: £2,165,217).  

Endowed grant funds are returned to the Fund only on the extremely rare occurrence of the closure of an RAF unit and its 
associated Messes and Junior Rank Welfare Funds.  Due to the expectation that funds will be retained indefinitely at the units, the 
Fund considered these to represent contingent assets and hence no value is recognised in the financial statements.

All entities granted these permanently endowed grant funds must invest and seek to maintain the grant at a value no less than the 
original endowed grant monies, subject to market value losses and deflation.  Income generated from the invested funds are 
restricted to support the appropriate charitable activities of the associated Mess or Junior Ranks Welfare Fund.

Historically the Fund has provided grant funding to support the introduction of any new Mess or Junior Rank Welfare Fund 
facilities.  Grant funding has been provided on the basis that the unit has no power to convert the capital provided into income and 
that the grant funding provided is to be held indefinitely.

Note 13     Funds

13.4  Transfers Between Funds

To Fund (Name) Reason
Expendable Endowment Support 2023 Grant Awards

Tangible Fixed Assets
Intangible Fixed Assets

Since 2014, the Fund makes contributions towards the costs of pensions being paid to these past employees under a by analogy 
Principle Civil Service Pension Scheme ('PCSPS').  

Net Current Assets

THE ROYAL AIR FORCE CENTRAL FUND

Total Net Assets

Fixed Asset Investments
Net Current Assets

Note 15     Endowed Grants

Intangible Fixed Assets
Tangible Fixed Assets
Fixed Asset Investments

Total Net Assets

Note 14     Commitments and Contingent Liabilities

13.6 Charity Analysis of Net Funds

13.5   Group Analysis of Net Funds

Notes to the Financial Statements for the year-ended 31 December 2023
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2023 2022 2021
    47,642   113,762 -239,628

52,060 -8,903 -1,024,664
99,702 104,859 -1,264,292

Note 17 Pension Liability

The Charity participated in the RAF Sports Board superannuation scheme, a defined benefit pension 
scheme. The scheme's liabilities are shared 25:25:50  between RAF Sports Federation, RAF Central Fund 
and The Royal Air Force. The liability shown in the balance sheet therefore represents 25% of the total 
scheme liabilities. The scheme was bought out in 2024 for closure and the final buyout figure is £820,000 
and Central Funds' share is £205,000.

2023

Opening 172,000 
Increase in Line with buyout value 33,000 
Closing 205,000 

2023
restated 

2022
Amounts recognised in the statement of financial activities are as follows
Current service cost 33,000 172,000 
Total 33,000 172,000 

Income 
Cost Increase/(Decrease)

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023

Note 16 Prior year adjustment

During the year ended 31 December 2023 the value of the Charity's liability in relation to the legacy RAF 
Sports Board Superannuation scheme became determinable. Whilst this obligation always existed and 
was disclosed as a contingent liability, there was insufficient information to reliably measure the extent of 
the liability before this date. Consequently, the pension scheme liability had not previously been included 
in the balance sheet. As a result of becoming determinable the 2022 comparatives have been restated to 
take into account this prior year adjustment. The impact of this adjustment means that total funds 
decreased by £172,000 as at 31 December 2022. 

Sports 

Following the merger in January 2024 of 35 RAFCF grant receiving Sports Associations within the 
Charity, the requirement  for an adjustment of the grants given needed to be restated in Central Fund 
accounts to ensure we were aligned. These used to be recognised when the offer was conveyed and 
paid in the following year.
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18.1 RAF Central Fund Trading Limited

2023 2022
£ £

Trading Income 164,860 171,829

164,860 171,829

132,221 156,175

132,221 156,175

32,639 15,654

18.2 RAF Sports Federation

2023 2022
£ £

Income from:
Donations 113,702 112,408
Charitable activities 338,527 406,075
Other trading activities 1,652 2,342
Investments 46,820 45,753

500,700 566,578

Expenditure on:
Charitable activities 577,845 769,916

577,845 769,916

Net gain / (loss) on investment assets -8,851 -201,636
Net income/(Expenditure) -85,996 -404,974

Pension liability 
-33,000 50,000

-118,996 -354,974
1,156,536 1,511,510
1,037,540 1,156,536

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2023

Actuarial gains/(losses) on defined benefit pension schemes

Total Income

Total expenditure

Net Movement in Funds
Funds brought forward
Funds carried forward

RAF Sports Federation 
Charity number :1168287

The results of the Fund's wholly owned subsidiary elements are within the consolidated SOFA as follows:

Income 

Note 18 Subsidiary Entities

The Charity provides a comprehensive financial management service, charity governance support and assurance, human resources guidance, 
income generation advice, support and communications services to 54 RAF Sports Associations.

Note 19- Outstanding Commitments

The Fund had no outstanding commitments as at 31 December 2023. (2022: £nil)

RAF Central Fund Trading Ltd
Company Number: 8747522

The results of the Fund's wholly owned subsidiary elements are within the consolidated SOFA as follows:

A company set up for the RAF Central Fund to conduct trading in support of its charitable objectives.

Total Income

Net Result of Subsidiary

Expenditure
Trading Activities

Total Expenditure
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THE ROYAL AIR FORCE CENTRAL FUND

Note 20 Events after the end of the reporting period

Following the merger of The Royal Air Force Sports Federation with The Royal Air Force Central 
Fund in April 2023, on 1 January 2024 all assets and liabilities of The Royal Air Force Sports 
Federation were transferred to The Royal Air Force Central Fund and the Charity will be closed.

On the 1st January 2024 the Charity also merged with 35 sports associations which have been 
dissolved.
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