






























































































































THE ROYAL AIR FORCE CENTRAL FUND (LIMITED BY GUARANTEE)

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE ROYAL AIR FORCE CENTRAL FUND

Basis for opinion

Conclusions relating to going concern

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 2025 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 2025 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).

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.

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.
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THE ROYAL AIR FORCE CENTRAL FUND (LIMITED BY GUARANTEE)

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE ROYAL AIR FORCE CENTRAL FUND

Other information

Opinions on other matters prescribed by the Companies Act 2006

Matters on which we are required to report by exception

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.

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.

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.

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 we
do not express any form of assurance conclusion thereon.



THE ROYAL AIR FORCE CENTRAL FUND (LIMITED BY GUARANTEE)

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE ROYAL AIR FORCE CENTRAL FUND

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement, 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.

Auditors 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.
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INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE ROYAL AIR FORCE CENTRAL FUND

4. Accounting treatment of property

5. Related Party Transactions

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.      

2. 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.

3. Revenue recognition
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.

We obtained and reviewed management’s related party declarations, assessed the completeness of identified
related parties against our understanding of the entity, and inspected relevant documentation. We also tested
a sample of transactions for appropriate authorisation, arm’s length nature, and compliance with applicable
regulations. We also evaluated the adequacy of disclosures in the financial statements. 

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:

1. 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.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https://www.frc.org.uk/auditors responsibilities. This description forms part of our auditor's report.



THE ROYAL AIR FORCE CENTRAL FUND (LIMITED BY GUARANTEE)

INDEPENDENT AUDITOR'S REPORT
TO THE TRUSTEES OF THE ROYAL AIR FORCE CENTRAL FUND

Use of our report

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

Affinia (Crawley) is eligible for appointment as auditor of the charity by virtue of its eligibility for appointment as
auditor of a company under section 1212 of the Companies Act 2006.

Date: __/__/____

for and on behalf of Affinia (Crawley) Ground Floor

Chartered Accountants 1 - 7 Station Road, Crawley

Statutory Auditors West Sussex, RH10 1HT

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.

01 09  2026  



Unrestricted 
Fund

Designated
Fund

Expendable 
Endowment 

Fund 

Restricted 
Fund Total 2025 Total 2024

Note £ £ £ £ £ £

Income 2
Donations 328,833 9,418 - 26,900 365,151 106,590
Charitable Activities 486,870 303,024 - 256,896 1,046,790 793,751
Raising Funds 3,386,942 -  -  -  3,386,942 3,243,424
Investment Income 1,377,311 -  -  6,917  1,384,228 1,669,944
Other Income 41,435 35,722 -  -  77,157  825,510

5,621,391 348,164 - 290,713 6,260,268 6,639,218

3
Charitable Activities 3,122,625 417,596 - 314,456 3,854,677 3,736,567
Raising Funds

1,362,341 -  -  -  1,362,341 1,282,604
Trading Activities 281,998 -  -  -  281,998 193,591
Investment Management Costs -  -  311,437 - 311,437 509,937

4,766,964 417,596 311,437 314,456 5,810,453 5,722,698

10 -                   -                   2,216,420 -                   2,216,420 2,785,222

854,427           ( 69,432 )          1,904,983        ( 23,743 )          2,666,235        3,701,741

( 854,427 )        -                   854,427 -                   - -  

-                   (69,432) 2,759,410 ( 23,743 )          2,666,235 3,701,741

-                   681,214 53,053,822 506,418 54,241,454 50,539,713

-                   611,782 55,813,232 482,675 56,907,689 54,241,454

The Statement of Financial Activities contains all gains and losses recognised in the year, all income and expenditure derive from continuing activities.

The notes on pages  60 to 70 form part if these financial statements.

Total Funds Bought Forward

Total Funds Carried Forward 

THE ROYAL AIR FORCE CENTRAL FUND

Consolidated Statement of Financial Activities (incorporating the Income and Expenditure Account) for the year ended 31 December 2025

Total Income

Expenditure

Net Movement in Funds 

Sports Lottery Operations & Fundraising

Total Expenditure

Net gains on investments

Net Income/(Expenditure)

Transfers between Funds



Expendable 
Endowment 

Fund

Designated 
Fund

Restricted 
Fund Unrestricted Group Total 

2025
 Group Total 

2024
Charity Total 

2025
 Charity Total 

2024

Note £ £ £ £ £
Fixed Assets
Intangible Assets 8   54,973   -    54,973   117,446   54,973   117,446 
Tangible Assets 9   1,440,302   -  -    1,440,302   1,520,266   1,440,302   1,520,266 
Heritage Assets 9   7,000   -  -    7,000   7,000   7,000   7,000 
Sports Equipment Assets - 278,843   -    278,843   293,388   278,843   293,388 
Investments 10   53,030,652 - 314,085 - 53,344,737   47,397,248   53,344,737   47,397,249 

Total Fixed Assets   54,532,926   278,843   314,085 - 55,125,855   49,335,348   55,125,855   49,335,349 

Current Assets
Debtors 11   1,450,812 - 95,117 - 1,545,929   1,960,259   1,485,314   1,932,066 
Cash at Bank and in Hand   748,026   643,373   76,889   1,468,288   3,451,311   1,247,383   3,259,177 
Investments 10   -  -    -  -    -  -    - 

Total Current Assets   2,198,837   643,373   172,006 - 3,014,217   5,411,570   2,732,697   5,191,243 

Creditors: Amounts Falling due Within One 
Year 12   918,532   310,435   3,416 - 1,232,383   505,465   990,070   324,418 

Net Current Assets   1,280,306   332,938   168,590 - 1,781,834 4,906,105   1,742,627 4,866,826

Total Assets less Current Liabilities   55,813,232   611,782   482,675 - 56,907,689   54,241,454   56,868,410   54,202,175 

Net Assets   55,813,232   611,782   482,675 - 56,907,689   54,241,454   56,868,410   54,202,175 
Reserves 13
Expendable Endowment Fund   55,813,232   55,813,232   53,053,822   54,568,724   53,014,543 
Restricted Funds   482,675   482,675   506,418   482,675   506,418 
Designated Funds   611,782   611,782   681,214   611,782   681,214 
Unrestricted Funds   -  -    -    1,205,229   - 

Total Funds   55,813,232   611,782   482,675 - 56,907,689   54,241,454   56,868,410   54,202,175 

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

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

THE ROYAL AIR FORCE CENTRAL FUND

The notes on pages  60 to 70 form part if these financial statements

Consolidated and Charity Balance Sheets as at 31 December 2025

Companies House registration number 8555984



2025 2024
£ £

Cash flow from Operating Activities
Net cash used in operating activities 178,424  ( 796,823 )  

Cash flows from Investing Activities:
Dividend Receipts 1,384,228  1,669,944  
Fixed assset Additions ( 45,532 )  ( 44,048 )  
Intangible fixed asset additions - ( 109,946 ) 
Proceeds from Sale of Investments 5,110,679  9,319,700 
Payment to Purchase Investments ( 8,901,146 )  ( 10,309,368 ) 
Merger Cash In Bank 290,325  465,640  
Net cash provided by investing activities ( 2,161,446 )  991,922  

Change in Cash & Cash Equivalents ( 1,983,023 )  195,099  

Cash & Cash Equivalents at 1 January 3,451,311  3,256,212  

Cash & Cash Equivalents as at 31 December 1,468,288  3,451,311  

Notes to the Cash Flow Statement

2025 2024

£ £

Net income for the period 2,666,235  3,701,741  
Adjustment for:

Donation - ( 770,483 ) 
(Gains) on Investments ( 2,631,798 )  ( 2,785,222 ) 
Investment Income ( 1,384,228 )  ( 1,669,944 ) 
Investment Management Fees 180,469  336,891  
Depreciation/Amortisation 191,923  131,139  
Decrease/(Increase) in Debtors 414,330  464,161  
(Decrease) in Other Creditors 726,918  201,131  
Pension paid - ( 410,000 ) 
Loss on disposal of asset 14,574  3,762  

Net Cash used in operating activities 178,424  ( 796,824 )  

Analysis of Cash & Cash Equivalents
31 December 

2024 Cash flow 31 December 
2025

£ £ £

Cash in hand 3,451,311 (1,983,023) 1,468,288

Total Cash & Cash Equivalents 3,451,311 (1,983,023) 1,468,288

Reconciliation of net Income to net cash flow from operating 
activities

Consolidated Statement of Cash Flows for the year ended 31 December 2025

THE ROYAL AIR FORCE CENTRAL FUND



The consolidated group financial statements consist of the financial statements of Royal Air Force
Central Fund, together with the following entity controlled by the trust Royal Air Force Central Fund
Trading Ltd (its subsidiary). All financial statements are made up to 31 December 2025.

Consolidation

THE ROYAL AIR FORCE CENTRAL FUND

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.

Notes to the Financial Statements for the Year to 31 December 2025

Principal Accounting Policies 2025

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.

The trustees have considered detailed cash flow projections to 31 December 2026 and have
considered detailed budgets for the year ended 31 December 2026. Both sources of income and
types of expenditure have been considered. 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.

Where necessary, adjustments are made to the financial statements of the subsidiary’s 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.

The group financial statements have been prepared in accordance with the charity's memorandum
& articles of association, the Companies Act 2006, the Charities and Trustee Investment (Scotland)
Act 2005, the Charities Accounts (Scotland) Regulations 2006 (as amended) 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 stements are rounded to the nearest £.
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Notes to the Financial Statements for the Year to 31 December 2025

Income

Expenditure

Charitable activities consists of grant awards and sports activities expenditure 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.

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. As well as the costs
related to renting the Feshiebridge properties and associated management costs.

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

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.

Donations received are mostly made of mess funds returned and freely given donations, which are
recognised on receipt.

Raising funds income is mainly derived from the Lottery Income and is recognised when the lottery
draw takes place. Sponsorship Income is recognnised in line with the sponsors instructions. It also
includes the rental income from the Feshiebridge properties which is recognised in the month the
rental happens. 

Legacies are recognised on receipt or otherwise if the charitable company has been notified of an
impending distribution, the amount is known, and receipt is expected. If the amount is not known,
the legacy is treated as a contingent asset.

Charitable actvities income is mostly restricted grants received for the sports, Grant in Aid to support
the charity in its work and sports association actvities generated funds.

Other income consists of Unrestricted and restricted merger donation and bank interest which is
recognised on an accruals basis in accordance with the income recognition requirements of
FRS102.



Taxation Status

Intangible Fixed Assets

• How the software will generate probable future economic benefits;
• The availability of adequate resources to complete the development and use the software;
• The ability to measure reliably the expenditure attributable to the software during its development.

The intangible assets are amortised over the following useful economic lives:

Software development costs 2 years

THE ROYAL AIR FORCE CENTRAL FUND

Software development costs are recoginsed as an intangible asset when all of the following criteria
are demonstrated:

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.

Intangible assets are not subject to amortisation in the year of recognition, with a full year charged
each period thereafter.

Notes to the Financial Statements for the Year to 31 December 2025

The charity is exempt from corporation or income taxation based on the charity applying all of its
income and gains for wholly charitable purposes.  

Intangible Fixed assets are measured at cost less accumulated amortisation.



Tangible Fixed Assets and Depreciation

2 years
3 years
10 years

Buildings 30 years

Heritage Assets

Investments and Gains and Losses on Investments Assets

Funds Structure

Fixtures & Fittings

Sports Equipment 2 -10 Years

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the Year to 31 December 2025

Website and Application Development Costs
Computers and Information Technology

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:

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

The charity owns two paintings which hang in the Ministry of Defence building in London. These have been valued at
their estimated insurance value and are not depreciated (est value: £7000).

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.

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, where funds may only be used for the benefit of trainees, especially
those in the engineering disciplines as well as other restricted funds specific to the sports activities the grant was given
for.

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.
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Notes to the Financial Statements for the Year to 31 December 2025

Financial Instruments

Basic Financial assets

Basic Financial Liabilities

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

Pensions

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

Foreign Currency accounting policy

Operating Leases accounting policy

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
operationsfrom 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.

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.

The Principal Civil Service Pension Scheme (PCSPS) has been closed and all outstanding pension liabilities have been
settled. 

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

Assets and liabilities in foreign currencies are translated into sterling at rates of exchange ruling at the balance sheet
date. Transactions in foreign currencies are translated into sterling at the rate of exchange ruling at the date of the
transaction. Exchange rate differences are taken into account in arriving at the net incoming resources.

Rentals payable under operating leases, including any lease incentives received, are charged to income or expenditure
on a straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefits from the leases asset are consumed.

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 subsequenty measured at their
settlement value.

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.

Basic financial liabilities, including trade and other creditors are initially recognised at transaction price unless the
arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of the
future payments discounted at a market rate of interest. Financial liabilities classified as payable within one year are not
amortised.
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Notes to the Financial Statements for the Year to 31 December 2025

Critical accounting estimates and judgements

The main judgement in the accounts is :

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.

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

The main estimates included in the accounts are:

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.



Unrestricted 
Fund

Designated 
Fund

Expendable 
Endowment 

Fund 

Restricted 
Fund Total 2024

£ £ £ £ £

Donations 100,074  115  - 6,400 106,590  
369,594  292,787  - 131,370 793,751  

Trading Activities 3,243,424  -  -  -  3,243,424  
1,661,954  -  -  7,990  1,669,944  

Other Income 18,977  787,378  - 19,154 825,510  

5,394,023  1,080,280  - 164,915 6,639,217  

3,133,713  399,066  - 203,788 3,736,567  

1,282,604  -  -  -  1,282,604  
Trading Activity 193,591  -  -  -  193,591  
Investment Management Costs -  -  509,937  - 509,937 

4,609,906  399,066  509,937  203,788  5,722,697  

-  -  2,785,222  - 2,785,222 

784,117  681,214  2,275,285  ( 38,874 )  3,701,740  

( 1,714,376 )  1,714,376  -  -  

( 930,260 )  681,214  3,989,661  ( 38,874 )  3,701,741  

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

- 681,214 53,053,822  506,418  54,241,454  

Transfers between Funds

Sports Lottery Operations & Fundraising Trading

Expenditure

Total Funds Carried Forward 

Raising Funds

Total Expenditure

Net Movement in Funds 

Total Funds Bought Forward

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2025

Net gains on investments

Net Income/(Expenditure)

Investment Income

Note 1  Statement of Financial Activities Analysis for the year ended 31 December 2024

Income 

Total Income

Charitable Activities 

Charitable Activities



2025 2024
£ £

338,251 100,190
 26,900 6,400
365,151 106,590

39,527 22,809
156,896 131,370

 355,455 346,785
 494,912 292,787

1,046,790 793,751

3,043,501 2,982,915
Other Trading Income 343,441 260,509

3,386,942 3,243,424

1,377,311 1,661,954
 6,917  7,990 

1,384,228 1,669,944

64,591 49,765
- 751,329

Restricted Merger Donation - 19,154
Sale of Fixed Assets  12,566  5,262 

77,157 825,510

2025 2024
£ £

1,361,795 1,279,798
546  2,806 

Investment Management Fees 311,437 509,937
281,998 193,591

1,955,776 1,986,131

273,212 214,815
1,110,098 886,930

Sport Associations support Services 362,483 225,794
1,004,009 1,005,542

570,869 512,203
534,006 891,283

 3,854,677 3,736,567

* See Note 4 for analysis of support costs

The numbers above include restricted expenditure amounting to £314,456 broken down as follows:

Under Sport Association Grants restricted funds represent £97,382 (2024 £49,680)
Under development through Sports Grants restricted funds represent £45,930 (2024 £77,021)
Under sports facilities restricted funds represent £54,734 (2024 £14,457)
Under Sports Association Activities restricted funds represent £116,410 (2024 £39,185)

`
Net Movement in funds is stated after charging/(crediting)

2025 2024
£ £

129,450  123,639  
1,692  6,964  

14,574  3,762  
152,683  272,799  

Depreciation on tangible fixed assets
Operating lease rentals
Profit/loss on disposal of fixed assets
Realised gain/loss on investment holdings

Charitable Activities*

Enrichment Facilities and Projects
Sports Association Grants

Development Through Sports Grants
Sports Facilities

Total
Sports Associations Activities Expenditure

Net Movement in Funds

Net income is arrived at after charging / crediting: Depreciation, profit / loss on sale of assets, operating lease 

Analysis

Raising Funds

RAF Sports Lottery Operations
Fundraising Activity

Trading Company Activity
Total

Other Income

Miscellaneous Receipts

Total

Unrestricted Merger Donation

Note 3     Expenditure

Lottery Ticket Sales

Total Unrestricted

Restricted Grants

Sports Association Activities Income

Investment Income
Dividends on Investments
Restricted Dividends on Investments

Total

Charitable Activities

Returned Grants and Grants Received

Grant In Aid

Total Unrestricted

Raising Funds 

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 2025



Raising Funds Charitable Activity Total Cost 
2025 2024

£ £ £ £
Staff Costs 138,110 711,405 849,515 776,218
Other Costs 150,604 535,177 685,782 971,818
Governance Costs  - 67,188 67,188 83,851

Total 288,714 1,313,771 1,602,485 1,831,888

2025 2024
£ £

16,600 20,100
6,600 3,600
8,000  - 

31,200 25,800

2025 2024
£ £

731,496 679,590 
85,040 69,046 
32,979 30,580 

Total Staff Costs 849,515 779,218 
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     Auditor's remuneration

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.

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2025

Note 6     Trustees & Employees

Auditors' Fees for preparation of financial statements



2025 2024
Average Average

15 11
4 5

Total 19 16

Note 7     Grants and Sports Activities Programme

Direct 
Activities 

2025

Grants 
2025

Support 
Costs 
2025

Total 
2025

 Total 
2024

£ £ £ £ £
- 18,582  254,630  273,212  214,815 
- 729,713  380,386  1,110,098  886,930 

Sport Associations support Services -  -   362,483  362,483  225,794 
- 739,985  264,024  1,004,009  1,005,542 

54,553  290,669   225,647  570,869  512,203 
534,006  -  -  534,006  891,283 

Total  588,559  1,778,949  1,487,169  3,854,677  3,736,567 
Sport Activities expenditure
Sports Facilities

Sports Association Grants
Enrichment Facilities and Projects

Development Through Sports Grants

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2025

2 employees earned between £60,001 and £70,000 during the period (2024: 1).
Nil employees earned between £70,001 and £80,000 (2024: 1)     
1 employee earned between £100,001 and £110, 000 during the period (2024: 1).
No employee earned between £110,001 and £120,000 during the period.(2024:Nil).

6.3  Payments to Trustees

The Fund made payment to its key management personnel of £ 482,526 during 2025 (2024: £186,328).

6.2 Average Headcount

Note 6.1  Staff costs  (continued)

Full-Time
Part-Time

The members of key managment role are considered to be 1 CEO, 1 COO, Operations Manager, 2 Head of Finance, Head 
of Grants and Head of Marketing & Communications.

Trustees neither received nor waived any emoluments during 2025 (2024: £nil). Out of pocket expenses were reimbursed 
to Trustees amounting to £nil. (2024: £2,828.71)



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

Grant Award 
2025 £

Grant Award 
2024 £

 81,138  - 
 33,620  54,246 

RAF Cranwell  2,830  20,072 
RAF Crickhowell - 66,224

- 2,340
RAF Boulmer  46,219  - 
JSSU Cyprus - 26,500
RAF Brize Norton  47,984  - 
RAF Leeming - 47,595
RAF Marham  6,474  24,320 
RAF Odiham  2,080  43,616 
RAF Wittering  19,929  9,150 

110,250  84,768  
RAF Equitation  31,050  29,985 

38,300  39,605  
34,000  36,082  
42,000  30,099  
25,000  24,250  
83,750  89,733  
5,600  -  

17,500  -  
61,000  58,949  
52,950  53,125  
23,550  18,877  
14,550  -  
19,030  -  
73,800  61,452  

 906,346  909,793 
 1,778,949  1,730,781 

During the year 2,882 Grants were made to Individuals (2024: 3,098) at a value of £610,364 
(2024: £624,251) to enable access to sport and physical activity.

THE ROYAL AIR FORCE CENTRAL FUND

RAF Cosford

RAF Small Arms Association

RAF Microlight Flying Sports Association

RAF Halton

RAF Bobsleigh, Luge and Skeleton Association

RAF Model Aircraft
RAF Mountaineering

RAF Akrotiri

Grants made to Institutions 

Note 7     Grants (continued)

Notes to the Financial Statements for the year-ended 31 December 2025

Total Grants

RAF Rugby Union

RAF Gliding & Soaring Association

RAF Sport Aircraft/Flying Club

RAF Football Association

Others

RAF Sports Parachuting Association

RAF Golf Association

RAF Motor Sports Association

RAF Winter Sports Association

RAF Sailing Association



Software 
Development

£
168,333 

Additions  - 
Disposals  - 

168,333 

50,887 
62,473 

Released on disposal  - 
113,360 

117,446 
54,973 

Note 9    Group and Charity Tangible Fixed Assets

Freehold land 
& buildings

Computers & 
Information 
Technology

Fixtures & 
Fittings

Heritage 
Assets

Sports 
Equipment Total

£ £ £ £ £
 1,661,484  21,072  241,398  7,000 331,365   2,262,319 

 - -  -  45,532  45,532 
Disposals  - -  -  ( 58,180 )  ( 58,180 )

 1,661,484  21,072  241,398  7,000  318,717  2,249,671 

 245,213  11,291  147,185 - 37,977  441,666 
 49,665  5,830  24,468 - 49,487  129,450 

Released on disposal  - -  - -  ( 47,590 )  ( 47,590 )
 294,878  17,121  171,653 - 39,874  523,526 

 1,416,271  9,781  94,213  7,000  293,388  1,820,653 
 1,366,606  3,951  69,745  7,000  278,843  1,726,145 

Amortisation carried forward at 31 Dec 25

Net Book Value bought forwards at 1 Jan 25
Net Book Value carried forwards at 31 Dec 25

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 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.

Net Book Value carried forwards at 31 Dec 25

Vine Lane is owned by the RAF Central Fund and is currently used by the RAF Cricket Association as the Home for Sport for RAF Cricket.

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 RAF Tennis Association subsequently sublet to Halton Tennis Centre who are responsible for the upkeep, mainteance and insurance of
the property. 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.The trustees are reviewing the lease arrangement with the goal of securing more benefits for serving 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 focussed on providing an enrichment welfare and recreational centre and is always available for serving
personnel and their families.  Work was completed on the site in 2020. Costs incurred were £1,489,947.

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

All Intangible and tangible fixed assets belong to the charity.

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year ended 31 December 2025

Cost bought forward at 1 Jan 25

Cost carried forward at 31 Dec 25

Net Book Value bought forwards at 1 Jan 25

Note 8    Intangible Fixed Assets Group and Charity

Cost bought forward at 1 Jan 25

Cost carried forward at 31 Dec 25

Depreciation charge in the year

Depreciation carried forwards at 31 Dec 25

Depreciation bought forwards at 1 Jan 25

Additions

Amoritisation bought forward at 1 Jan 25
Amortisation charge in the year



2025 2024
£ £ 

47,397,248 43,959,249
8,901,146 10,309,368

-5,110,679 -9,319,700
-180,469 -336,891
152,683 272,799

2,705,693 2,512,423
(520,886) -  

53,344,737 47,397,248
45,076,225 36,898,517

10.2 Analysis of Investment
Market value 
31 December 

2025

Market value 
31 December 2024

Income from 
Investments 2025

Income from 
Investments 2024

£ £ £ £
Charity
Equity 15,844,181  13,077,567  186,023  201,158  
Real asset 7,528,065  9,688,508  191,899  647,264  
Illiquid credit 14,541,392  11,205,900  320,826  366,865  
Liquid credit 15,431,098  13,425,273  685,480  454,656  
Group and  Charity Total 53,344,737  47,397,248  1,384,228  1,669,944  

All of the investments belong to the charity.

10.3 Investment in subsidiaries
2025 2024

Brought forward and carry forward value £1 £1

Its registered number is 8747522, its principal activity is the letting of the charity's Feshiebridge property.

Management Fee

THE ROYAL AIR FORCE CENTRAL FUND

Note 10     Investments

Impairement
Carrying value carried forward

10.1  Fixed Assets Investments

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

Realised gain/(loss) on sale
Unrealised revaluation movement

Notes to the Financial Statements for the year ended 31 December 2025

Historic cost as at 31 December 2025

The Investment is in the the Royal Air Force Central Fund Trading Limited, which is a company registered in England and Wales.



Market Value
£

Percentage of 
Portfolio

25,240,766 48%
3,790,295 7%
7,528,065 14%

Group

2025 2024
£ £

865,365  543,733 
680,564  1,416,526 

Total 1,545,929  1,960,259 

Charity

2025 2024
£ £

817,417  529,791 
667,897  1,402,275 

Total 1,485,314  1,932,066 

Group

2025 2024
£ £

 6,720 22,670 
 1,110,321 397,008 

Other Creditors  115,343 85,787 
Total  1,232,383 505,465 

Charity

2025 2024
£ £

 6,720 16,949 
 880,480 240,048 
 102,870 67,421 

Total  990,070 324,418 

Accruals and Deferred Income
Other Creditors

Trade Debtors

Accruals and Deferred Income

Tax and Social Security Creditors

Analysis of Debtors

Note 12     Creditors and Accruals

Napier Park
LGIM 

Tax and Social Security Creditors

12.1 Analysis of Creditors falling due within one year

12.1 Analysis of Creditors falling due within one year

THE ROYAL AIR FORCE CENTRAL FUND

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 2025

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
2025, payable in Q1 2026.

Note 11  Debtors and Prepayments

Analysis of Debtors

Trade Debtors
Prepayments and Accrued Income

Prepayments and Accrued Income



Fund Name Type

Expendable Endowment Expendable 
Endowment

Mechanics Fund Restricted

BAE Systems Restricted

RAF Charitable Trust Restricted
Royal British Legion Restricted

Nuffield Trust Grant Restricted

RDC Aviation Grant Restricted
Team Forces Grant Restricted
Six Works Restricted
Op Unite Restricted
Restricted Sport  Donations Restricted
Designated Funds Designated

Note 13.2 Funds

Fund balances 
bought forward Income Expenditure Transfers Gains and 

losses
Fund balances 
carried forward

Charity 
balances 

carried forward

£ £ £ £ £ £ £
General Reserves  -  5,621,391   ( 4,766,964 ) ( 854,427 )     -  -  
Expendable Endowment Fund   53,053,822  -  ( 311,437 )   854,427   2,216,420   55,813,232   55,773,953 
Mechanics Endowment Fund   371,962   6,917   ( 64,883 )   313,996   313,996 
BAE Systems 60,000    30,000   ( 29,713 )   60,287   60,287 
CAE -  -    -  
RAF Charitable Trust 5,945    ( 2,000 )   3,945   3,945 
Royal British Legion 4,781    ( 4,520 )   261   261 
Nuffield Trust Grant 31,177    100,896   ( 72,212 )   59,861   59,861 
RDC Aviation 19,602    ( 817 )   18,785   18,785 
Team Forces 8,640    ( 4,981 )   3,659   3,659 
Six Work -  -    -  
Op Unite 1,162    ( 1,162 )   -  -  
Restricted Sport  Donations 3,150    26,900   ( 9,325 )   20,725   21,881 
UK Armed Forces 3,000  ( 1,595 )     1,405 
RAF A Grant 23,000  ( 20,000 )     3,000 
Defense Business Services 100,000  ( 103,248 )     ( 3,248 )
Designated Funds 681,214    348,164   ( 417,596 )   611,782   611,782 

Total Funds 54,241,453                   6,260,268       ( 5,810,453 )                        -            2,216,420   56,907,689   56,868,410 

Included within reserves above is £2,113,710 (2024 - £2,785,222) of unrealised gains relating to the Charity Investments.

13.2    Movement of Major Fund 2024

Fund balances 
bought forward Income Expenditure Transfers Gains and 

losses
Fund balances 
carried forward

Charity 
balances 

carried forward

£ £ £ £ £ £ £
General Reserves   930,260   5,394,023   ( 4,609,907 ) ( 1,714,376 )     -  -    -  
Expendable Endowment Fund   49,064,161  -  ( 509,937 )   1,714,376   2,785,222   53,053,822   53,014,543 
Mechanics Endowment Fund   438,010   7,990   ( 74,038 )   371,962   371,962 
BAE Systems 77,267    18,000   ( 35,267 )   60,000   60,000 
CAE -  -    -  -    -  
RAF Charitable Trust 8,811   -  ( 2,866 )   5,945   5,945 
Royal British Legion 4,781    -  -    4,781   4,781 
Nuffield Trust Grant 16,423    93,020   ( 78,266 )   31,177   31,177 
RDC Aviation -  20,904   ( 1,303 )   19,602   19,602 
Team Forces -  10,350   ( 1,710 )   8,640   8,640 
Six Work -    1,500   ( 1,500 )   -  -  
Op Unite -  10,000   ( 8,838 )   1,162   1,162 
Restricted Sport  Donations -    3,450   -    3,150   3,150 
Designated Funds -  1,080,280   ( 399,066 )   681,214   681,214 

Total Funds 50,539,713    6,639,517   ( 5,722,698 )  -  2,785,222   54,241,454   54,202,175 

To be used by Athletics

Restricted funds to promote the welfare and efficiency of the Forces of the Crown either by the provision 
of facilities for recreation or by any other means.

A partnership for RAF Triathlon, Cycling, Hockey, Athletics and Mountaineering Sports Association.

Purpose and Restrictions

To be used by the sports
To be used by 2 specific Sports
To be used by boxing
To be used by Rugby League
To be used by Lawn Tennis and Rugby League

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

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.

Restricted funds to empower RAF serving personnel through sport and physical activity, including support 
for High Performing & Elite Athletes, conferences and events.

Note 13     Funds

13.1  Funds Held

THE ROYAL AIR FORCE CENTRAL FUND
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Fund Names

13.2  Movements of Major Funds

Fund Names



13.3  Transfers Between Funds

From Fund (Name) Amount
General Reserves  ( 854,427 )

13.4   Group Analysis of Net Funds

Expendable 
Endowment Designated Funds Restricted Funds Total Funds

2025
Total Funds

2024

£ £ £ £ £
 54,973  - -  54,973 117,446  

 1,447,302  278,843  - 1,726,145 1,820,654  
 53,030,652 - 314,085  53,344,737 47,397,248  
 1,280,306  332,938  168,590  1,781,834 4,906,105  

 55,813,233  611,781  482,675   56,907,689  54,241,454 

13.5 Charity Analysis of Net Funds

Expendable 
Endowment Designated Funds Restricted Funds Total Funds

2025
Total Funds

2024

£ £ £ £ £
 54,973  54,973 117,446  

 1,447,302  278,843  1,726,145 1,820,654  
 53,030,652  314,085  53,344,737 47,397,248  
 1,241,026  332,938  168,590  1,742,554 4,866,826  

 55,773,954  611,781  482,675   56,868,410  54,202,175 

The value of endowed grant funds held at units as at 31 December 2025 is deemed to be £2,143,000 (2024: £2,161,368).

Fixed Asset Investments
Net Current Assets
Total Net Assets

THE ROYAL AIR FORCE CENTRAL FUND

Notes to the Financial Statements for the year-ended 31 December 2025

Intangible Fixed Assets
Tangible Fixed Assets

Reason
Support 2025 Grant Awards

Note 13     Funds

To Fund (Name)
Expendable Endowment Fund

Note 14     Endowed Grants

Intangible Fixed Assets
Tangible Fixed Assets
Fixed Asset Investments
Net Current Assets
Total Net Assets

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.

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.

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.



2025 2024
£ £

Trading Income 343,441 260,509

343,441 260,509

304,233 221,230

304,233 221,230

39,208 39,279

The Fund had no outstanding commitments as at 31 December 2025. (2024: £Nil)

There were no related party transactions during the year (2024: None)

There were no events after the year end that require disclosure or adjustments to the financial statements.

THE ROYAL AIR FORCE CENTRAL FUND
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Income 

Note 16- Outstanding Commitments

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

15.1 RAF Central Fund Trading Limited

Note 15 Subsidiary Entities

Note 17- Related Party Transactions

Note 19- Ultimate Controlling Party

The Charity is under the control of the Trustees (Directors for the purpose of Company Law), with each trustee holding equal status.

Note 18- Post Balance Sheet Events
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