






























































































































ROYAL AIR FORCE MUSEUM ACCOUNT 2023-24

2. TAXATION

3. GRANTS AND DONATIONS
Unrestricted 

Funds
Restricted 

Funds Total Funds
Unrestricted 

Funds
Restricted 

Funds Total Funds
2024 2024 2024 2023 2023 2023
£000 £000 £000 £000 £000 £000

Donated Heritage Assets -               -             -             -             86              86              
Bomber Command Association -               -             -             80              80              
STAAR Programme -               122            122            -             136            136            
RAFMAF -               78              78              -             244            244            
Legacies 251              -             251            73              -             73              
John Mars donation -               1,144         1,144         -             -             -             
National Heritage Memorial Fund 470            470            
National Lottery Heritage Fund -               396            396            -             -             -             
Swire Foundation -               25              25              -             -             -             
Other - Individual Donations 323              182            505            295            56              351            

574              2,417         2,991         368            602            970            

4a. INVESTMENT IN SUBSIDIARY UNDERTAKINGS

Royal Air Force Museum Enterprises Limited
2024 2023
£000 £000

The assets and liabilities of the subsidiary were:
Current assets 1,487 2,068
Creditors: amounts falling due within one year (1,387) (1,968)

100 100

2024 2023
£000 £000

At 1 April 2023 100 100
Profit/(Loss) retained in subsidiary -

At 31 March 2024 100 100

All of the charity's income is applied for charitable purposes and therefore the charity is exempt from Corporation
Tax. The Corporation Tax liability of the trading subsidiary for the year ended 31 March 2024 was £nil (2023:
£nil).

The investment of £100,000 (2023: £100,000),represents the charity's interest in 100% of the issued share
capital and retained loss of Royal Air Force Museum Enterprises Limited (company number 1511481) which is
incorporated in England and Wales and operates souvenir shops, car parking and other trading activities at
Hendon and Cosford. The company's aggregate capital and reserves were as follows:
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4b. INCOME FROM SUBSIDIARY UNDERTAKINGS

Royal Air Force Museum Enterprises Limited
2024 2023
£000 £000

Turnover and other income 4,636 5,057
Cost of sales, administrative expenses and taxation. (3,468) (4,337)

1,168 720

Interest receivable 10 4

Net Profit/(Loss) 1,178 724

Gift Aid to RAF Museum (1,178) (724)

Surplus/(Deficit) in subsidiary -

5. Resources expended

Direct Support Total
costs costs Depreciation 2024
£000 £000 £000 £000

Fundraising 629 129 2 760
Trading 3,361 - - 3,361
Charitable activities 9,230 3,110 2,897 15,237
Other - - - -

13,220 3,239 2,899 19,358

As required by the charity SORP, expenditure is analysed between that directly attributable to activities and
support costs. These support costs are allocated to activities based on the criteria outlined below.

A summary of the Company's trading results is shown overleaf. Audited accounts will be filed with the Registrar of
Companies.

The remaining £2 represents the charity's interest on 100% of the issued share capital of The Royal Air Force
Investments Limited (company number 4026995), which is incorporated in England and Wales and holds the real
property assets of the charity for administrative purposes.

The Directors of RAF Museum Enterprises Limited, having considered monthly forecast levels of income and
expenditure and the underlying assumptions, have assessed that the subsidiary is a going concern and the
Trustees are content, therefore, that the investment in the subsidiary retains its value.

The turnover and cost of sales include £108k (2023: £752k) received from the Musem and £27k (2023: £1,178k)
paid to the Museum under exhibition production agreements . These amounts have been eliminated in the
consolidated results. 
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Charitable Total
Fundraising Trading Activities Other 2024

£000 £000 £000 £000 £000
Finance 19 - 261 - 280
IT 40 - 794 - 834
HR 18 - 353 - 371
Estates - - 257 - 257
Administration 52 - 706 - 758
Governance - - 739 - 739

129 - 3,110 - 3,239

Prior year analysis
Direct Support Total
costs costs Depreciation 2023
£000 £000 £000 £000

Fundraising 582 110 3 695
Trading 3,159 - - 3,159
Charitable activities 8,879 3,027 3,441 15,347

12,620 3,137 3,444 19,201

Charitable Total
Fundraising Trading Activities Other 2023

£000 £000 £000 £000 £000
Finance 15 - 232 - 247
IT 39 - 766 - 805
HR 19 - 368 - 387
Estates - - 226 - 226
Administration 37 - 583 - 620
Governance - - 852 - 852

110 - 3,027 - 3,137

6. STAFF COSTS AND NUMBERS
2024 2023
£000 £000

Salaries and wages 5,932 5,212
Temporary agency staff - 12
Social security costs 600 566
Pension costs 362 328

6,894 6,118

2024 2023
4 -
- 3
3 1
- -
1 -

£60,001 - £80,000

Expenditure
Expenditure

 Allocation
method 

Expenditure
Number of staff

The National Audit Office audit fee of £41,000 (2023: £39,850) is included within governance costs. Charitable
activites costs includes a one-off rebate of £845,000 further to a successsful challenge to the 2017 business rates
valuation for the period 2017 to 2023

Number of staff
Floor space 
Expenditure

£110,001 - £120,000

£80,001 - £90,000

£100,001 - £110,000

Employees whose emoluments amounted to over £60,000.

£90,001 - £100,000

Expenditure

The above costs exclude the trading subsidiary.
The average number of employees in the Museum during the year was 203 (2023: 202). FTE equivalent was 181
(2023: 180).

 Allocation
method 

Expenditure
Number of staff
Number of staff

Floor space 
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7a. TANGIBLE FIXED ASSETS - GROUP AND CHARITY 
 

Freehold 
property

Leasehold 
Property

Permanent 
Exhibitions

Fixtures, 
Fittings & 

Equipment 

Plant, 
Machinery 

& 
Vehicles 

Assets 
under 

Construction 
Heritage 

Assets Total

 

 
 £000 £000 £000 £000 £000 £000 £000 £000

     
     
At 1 April 2023 81,676 16,358 6,367 3,398 773 1,556 21,627 131,755
Additions 70 29 468 364 - 1,118 696 2,745
Transfers 1812 0 862 - - (2,674) - -
Disposals - - - - - - (124) (124)
Revaluations 700 474 298 35 16 - - 1,523
At 31 March 2024 84,258 16,861 7,995 3,797 789 - 22,199 135,899

     
Depreciation     
At 1 April 2023 - - 3,252 2,646 614 - - 6,512
Charged in the 
year 1,551 812 753 403 29 - - 3,548
Disposals - - - - - - - -
Revaluations - - 135 11 4 - - 150
At 31 March 2024 1,551 812 4,140 3,060 647 - - 10,210

     
Net Book Value     
At 31 March 2024 82,707 16,049 3,855 737 142 - 22,199 125,689

     
At 1 April 2023 81,676 16,358 3,115 752 159 1,556 21,627 125,243

7b. HERITAGE ASSETS            
The number of Heritage Assets which the Museum acquires through donations means that the total book value of 
Heritage Assets is a mixture of cost (for purchased exhibits) and valuation at the point of donation (for donated 
exhibits), and includes a historic valuation of a materially significant part of the collection. Heritage assets which have 
been accessioned into the collection on or after 1 April 2001 are not revalued, as such information cannot be obtained 
at a cost commensurate with the benefit to the users of the accounts and to the Museum. At 31 March 2024 the book 
value comprised:       

     2024 2023 
     £000 £000 

Heritage Assets recorded at cost     3,485 2,789 
Heritage Assets recorded at valuation     18,714 18,838 
Total book value of Heritage Assets     22,199 21,627       
A summary of the nature and scope of the collection is as follows          

     2024 2023 
     £000 £000 

Aircraft and Aircraft Parts     17,354 17,478 
Medals and Commemorative items     2,341 1,645 
Artwork     1,067 1,067 
Archives     889 889 
Vehicles and Marine Craft     319 319 
Models      84 84 
Other      145 145 
Total      22,199 21,627 
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Summary of Heritage Asset Acquisitions and Disposals over the last five years

31.03.20 31.03.21 31.03.22 31.03.23 31.03.24
£000 £000 £000 £000 £000

Book Value Brought Forward 21,625 21,785 21,790 21,846 21,627
Add Acquisitions
Purchased at cost 160 - 16 90 696
Donated at valuation - 5 40 86

Total Acquisitions 160 5 56 176 696
Revaluations - - - - -
Disposals - - - (395) (124)
Book Value Carried Forward 21,785 21,790 21,846 21,627 22,199

8. STOCK

2024 2023 2024 2023
£000 £000 £000 £000

Goods for resale 298 247            - -

9. DEBTORS

2024 2023 2024 2023
£000 £000 £000 £000

Trade debtors 82 72 28 26
Amounts due from subsidiary undertaking - - - 930
Other debtors 1,173 892 1,166 380
Prepayments and accrued income 390 306 321 235
Gift Aid from the subsidiary - 1,203 749

1,645 1,270 2,718 2,320

10. CASH AT BANK AND IN HAND

2024 2023 2024 2023
£000 £000 £000 £000

Commercial bank accounts 14,309       12,277       13,440       11,094       
Cash in hand 11              12              2                3                

14,320       12,289       13,442       11,097       

Charity

Charity

Charity

Group

Group

Group
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11. CREDITORS

2024 2023 2024 2023
£000 £000 £000 £000

Amounts falling due within one year
Trade creditors 642             1,180          562             1,059          
Taxation and social security 244             143             141             130             
Amounts due to subsidiary undertaking - - 273 -
Other creditors 73 33 67 33
Accruals and deferred income 561             874             474             719             

1,520          2,230          1,517          1,941          

Amounts falling after more than one year
Accruals and deferred income 30               40               30               40               

30 40 30 40

12. RECONCILIATION OF GROUP NET CASH FLOW TO MOVEMENT IN GROUP NET CASH FUNDS

2024 2023
£000 £000

Increase/(decrease) in cash in period 2,031 2,124
Cash inflow from investment dividends - -

Change in net funds resulting from cash flow 2,031 2,124

Change in market value of liquid resources (Realised Profit) - -

Net funds at 1 April 2023 12,289 10,165

Net funds at 31 March 2024 14,320 12,289

13. ANALYSIS OF GROUP NET FUNDS

1 April 2023 Cashflow
31 March 

2024
£000 £000 £000

Cash at bank and in hand (See note 11) 12,289 2,031 14,320

12,289 2,031 14,320

Group Charity
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14. STATEMENT OF GROUP FUNDS

Analysis of group net assets between funds
Total funds Total funds

2024 2023
£000 £000 £000 £000 £000 £000

Tangible fixed assets 117,228 8,461 125,689 117,478 7,765 125,243
Investments in joint ventures - - - - - -
Cash at bank and in hand 8,963 5,357 14,320 8,395 3,894 12,289
Other net current assets 393 30 423 (753) 40 (713)
Net non current assets - (30) (30) - (40) (40)

Total assets less liabilities 126,584 13,818 140,402 125,120 11,659 136,779

Net assets 126,584 13,818 140,402 125,120 11,659 136,779

Analysis of funds 2023 Income Expenditure Revaluation Transfers 2024
£000 £000 £000 £000 £000 £000

Restricted funds
Fixed assets 7,765 - - - 696 8,461
RAF Centenary Programme 992 96 (19) - (9) 1,060
RAF Museum Midlands 641 1,681 (758) - - 1,564
Watchtower 64 1 (65) - - -
STAAR 49 126 (142) - - 33
Hidden Heroes 95 2 (10) - (32) 55
RAFMAF Learning Fund 55 1 - - - 56
RAF Museum Resilience Rese - 2,000 - - - 2,000
Restricted Grant in Aid 1,911 777 (116) - (2,002) 570
Other 87 628 - - (696) 19

Total Restricted Funds 11,659 5,312 (1,110) - (2,043) 13,818

2023 Income Expenditure Revaluation Transfers 2024
£000 £000 £000 £000 £000 £000

Unrestricted funds
Fixed assets 52,861 - (3,667) - 2,043 51,237
Revaluation reserve 64,617 - - 1,373 - 65,990
General 2,114 16,296 (14,513) - (1,631) 2,266

Designated funds
Strategy 2030 Fund 4 - (68) - 1,631 1,567
RAF Museum Midlands 4,424 - - - - 4,424
RAF Museum Midlands Match 1,100 - - - - 1,100

Total Unrestricted Funds 125,120 16,296 (18,248) 1,373 2,043 126,584

Total Funds 136,779 21,608 (19,358) 1,373 0 140,402

Unrestricted
funds

Restricted 
funds

Restricted 
funds

Unrestricted 
funds
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Restricted funds

Unrestricted funds

Unrestricted designated funds

Transfers

Strategy 2030 Fund - supports delivery of the Museum’s key strategic priorities in the future including planning
for future capital development at both sites; ensuring the sustainability of the estate; focus on the recording of
contemporary stories of RAF men and women; and development of the Museum's collection through new
acquisitions. 

Generally, transfers between funds represent the capitalisation of fixed assets. 

RAF Museum Midlands Fund and the RAF Museum Midlands Match Fund - supports the Inspiring Everyone:
Midlands Development Programme. This programme of engagement activities and capital investment will
continue our focus on immersive RAF storytelling and support our ambition to encourage reflection and debate
across our spaces and programmes, including delivery of a new Collections Hub, Exhibition and Learning Centre.

RAF Museum Midlands - a ll donations and grants received to support the programme of activities and capital
works at the Midlands site have been grouped together as a single fund supporting the Inspiring Everyone: RAF
Museum Midlands Development Programme. This includes the following funds disclosed separately in previous
years based on funding source rather than programme of activity - Cosford Air Show, Cosford Large Model
Aircraft Association and Cosford Sprinklers funds. 
Watchtower - funds from St George Property Developers to cover the running costs of the Grahame White
Factory (London Hangar 2).

Fixed Assets - a significant proportion of these funds represents the capitalised value of restricted and
inalienable fixed assets. This also includes the restricted element of the heritage assets.

Restricted income funds consist of a number of funds where the donors have specified the uses to which they
may be put.

RAF Centenary Programme - various grants and donations towards delivery of activities and capital works
designed to connect people to the RAF story, and reimagine the London and Midlands sites.

These are funds that Trustees have set aside for a specific purpose. 

Other Restricted Funds - movement in year relates to the Arthur Scarf VC donation campaign. The Museum also
has several small restricted funds for use on specific short-term projects most of which complete within the space
of twelve months.

Restricted Grant in Aid - grants from the Ministry of Defence to fund specific capital work and recovery from the
Covid pandemic.

STAAR - a grant from Northrup Grumman to fund the Summer Time Advanced Aeronautics Residential (STAAR)
STEM programme.
Hidden Heroes - funds received from the Chelsea Foundation (prior to the Ukraine crisis; Trustees agreed to
decline any further donations) to highlight the diversity of RAF stories. 
RAFMAF Learning Fund - grants from RAF Museum American Foundation to support Access and Learning
activities.

Fixed Asset s - a significant proportion of these funds represents the capitalised value of inalienable fixed assets,
including unrestricted heritage assets.
General Funds - these are funds not associated with fixed assets that are expendable at the discretion of
Trustees.

Restricted Resilence Reserve Fund - to protect the RAF Museum from a future financial shock (which could 
include, but is not limited to, unavoidable closure, irreparable infrastructure failure, major cyber-attack) and 
provide funds for critical ‘invest to save projects’ that further support the Museum’s resilience. 
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15. COMMITMENTS

2024 2023
Operating lease commitments due: £000 £000

Plant and machinery:
within one year 10 32
in the second to fifth years 5 21

Land and Buildings:
within one year 530 530
in the second to fifth years 1,565 1,750
after five years 3,452 3,797

5,562 6,130

Capital Commitments

16. RELATED PARTIES

17. CONTINGENT LIABILITIES

There were no contingent liabilities as at 31 March 2024 (2023: Nil).

18. POST BALANCE SHEET EVENTS

There were no other post balance sheet events.

The Museum paid £563k under operating lease arrangements in the year to 31 March 2024 (2023: £562k).

As at 31 March 2024, the Museum had a £90k final payment outstanding related to the £1.8M glazing contract at
the London site (2023 £1.25M). This project was fully funded by restricted Grant in Aid.

     Group or charity

Related parties with which the Museum had transactions during the year or balances at the year end were as
follows: 

Royal Air Force Museum Enterprises Ltd 
The relationship of the Museum to the company is disclosed in Note 4. The balance of £0 due from the company
at the year end (2023: £930k) in relation to production agreements and overhead charges and the balance of
£1,203k Gift Aid payable (2023: £749k) are disclosed in Note 9. The balance of £273k due to the company at the
year end (2023:£0) is disclosed in Note 12.

The Royal Air Force Museum Investments Limited
The company was formed to hold, on behalf of the Trustees, the real property assets of the charity and thus
minimise the administrative burden whenever a change in Trustees takes place. The leasehold property was
transferred to this company from the charity in March 2005 and the freehold property in January 2008.

Ministry of Defence
The Royal Air Force Museum is a Non-Departmental Public Body, sponsored by the Ministry of Defence (the
MOD). The MOD is regarded as the related party. Grant in Aid funding from the MOD is separately disclosed in
the Statement of Financial Activities. 

The Trustees’ involvement with RAF Museum Enterprises Ltd and RAF Museum Investments Ltd is disclosed in
the Governance statement on page 33.

The annual report and financial statements were authorised for issue by the Accounting Officer on the date that
the audit certificate was signed by the Comptroller and Auditor General.
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19. SINGLE ENTITY STATEMENT OF FINANCIAL ACTIVITIES

Unrestricted Restricted Total Unrestricted Restricted Total
Funds Funds Funds Funds Funds Funds

2024 2024 2024 2023 2023 2023
£000 £000 £000 £000 £000 £000

Income from

Donations and legacies
Grant in aid 10,657 2,734 13,391 10,346 3,750 14,096
Grants and donations 574 2,417 2,991 368 602 970

Charitable activities 162 - 162 142 - 142

Other trading activities

Fundraising events - - - 5 - 5
Sponsorships - 74 74 - 120 120

Share of RAF100 Appeal gain - - - - 1 1

Investments 407 87 494 160 42 202
Other 1,782 - 1,782 1,849 4 1,853

Total income 13,582 5,312 18,894 12,870 4,519 17,389

Expenditure on

Fundraising 771 - 771 672 34 706
Charitable activities 14,763 1,110 15,873 15,293 737 16,030
Other - - - - - -

Total expenditure 15,534 1,110 16,644 15,965 771 16,736

Net gains/(losses) on 
investments - - - - - -

Net income/(expenditure) (1,952) 4,202 2,250 (3,095) 3,748 653

Transfers between funds 2,043 (2,043) - 655 (655) -

Other recognised gains and losses
Gains/(losses) on revaluation of 
fixed assets 1,373 - 1,373 17,095 - 17,095

Net movement in funds 1,464 2,159 3,623 14,655 3,093 17,748

Reconciliation of funds
Total funds brought forward at 
1 April 2023 125,050 11,729 136,779 110,395 8,636 119,031
Total funds carried forward at 
31 March 2024 126,514 13,888 140,402 125,050 11,729 136,779

All of the Museum's activities are classed as continuing. All recognised gains and losses are included above.
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