Company & Charity numbers: RCO00C442 & 209961

Royat Agricultural Society of England

Trusiees' Report and Fincraial Statements

For the Year Encled 31 December 2024

AU DET



Royal Agricultural Soclety of England

Contents

Reference and Adminlstrative Details of the Soclety, its Trustees and Advisers
Chair's Statement

Trustees' Report

tndependent Auditor's Report on the Financial Statements

Consolidated Statement of Financial Activitles

Consolidated Balance Shest

Society Balance Sheet

Consclidoted Statement of Cash Flows

Notes to the Financica Statements

10-13

4

15-16

17-18

19

20-52




Royal Agricultural Soclety of England

fteference and Administrative Details of the Society, its Trustees and Advisers
For the Year Ended 3t Decamber 2024

Honorary Trustees

Trustees

Compony and Charity
registered numbers

Princlpal office

Chief executive officer

Independent auditors

Bankers

Solicitors (charity,
governance, commercial)

His Most Graclous Maojesty The King

H.R.H. The Duke of Gloucester, KG, GCVO, GCStJ, FRIBA

H.R.H. The Duchess of Edinburgh, GCVYO, D5tY, CO
R.F.H. Cowen, CBE

Phllip Gready, Chair (resigned 31 December 2024)

~ Mark Tufneli, Chalr (appeinted 1 January 2025)

Joanna Price (resigned 31 December 2024)

NIck Tapp FRAGS

Michaet Fiddes

Julle Butler

Paut Westaway

Robert Drawett

Dr Haseln Khajeh-Hosselny (appeinted 17 June 2024)

RCC00442 & 209961

Stoneleigh Park
Kenilworth
warwickshire
Cva 2z

Davld Grint

Dains Audlt Limited

2 Chamberlalin Square
Paradise Circus
Birmingham

B3 3AX

Coutts & Co
440 Strand
L.ondon
WC2R 005

Wright Hassall LLP
Olympus Avenue
Leamington Spa
Warwickshire
CVv34 6BF

Page 1




Royal Agricultural Society of England

Chair’s statement
For the Year Ended 31 Decamber 2024

I am pleased 1o make my first report as the new Chalr of the Roual Agricultural Seclety of England (RASE). Hoving oniy
taken up my role on 1 January 2025, the Board of Trustees and | would like to take this opportunity to express cur
appreciation for the stewardship that Philip Gready has exerclised In his role as Chair of the Society during his four year
tenure and wish him well in his retirement from RASE.

2024 has been a partlcularly busy year as the Soclety continues to strive to make a more impactful contribution to the
complex debates and issues facing the natlon in its use of land and for the agricultural industry more broadly.

| am pleased te report that during 2024 the Soclety, with the suppert of significant grant funding from the Esmée
Fairbairn Foundation, completed a two year programme to disseminate the conclusions from RASE's 2022 report
entited ‘Farm of the Future - Journey to Net Zero” which helps to enable the transition to o low-carbon farming future.
This very generous funding has cllowed the Society to share information and make nature friendly farming technigues
more accessibie to farmers. The programme has facilitoted direct engagement with farmers in encouraging activities
that promote nature friendly farming alongside input reduction, ultimately chunging ottitudes armongst farmers and
allowing them to deliver pracilcal change on farms,

| am delighted that the Esmée Falrbalm Foundation has kindly agreed to support this key dissemination Inltiative for o
further tweo years, On hehalf of the Board of Trusteas, | would like to recard how immensely groteful the Soclety Is for
this ongoing funding.

The Society aiso seeks o re-engoge with Hs existing members and to reach out to new members to help support its
strategic objectives. [ very much welcome the 190 new members who hove joined the Soclety since the re-launch of our
membership programme,

Membership administration Is now belng co-ordinated by o speclafist team; the RASE website has been grectly
enhanced to showcase its activities; seminars, webinars and podcasts have been curated on @ range of reievant toplcs
and membership events have been scheduled throughout 2025. Kindiy hosted by Saviils, the RASE Spring Lectures
welcomead two excellent speakers and { would like to express the Society’s thanks to Professor Tim Benton and Baroness
Mingtte Batters for sharing thelr ime and Insight. Tirm addressed how extreme weather, market volgatiiity, and trede
disruption will impact UK farming, whilst Minette discussed politics and policy: what has worked, what has not and what
comes next. We plan to have further evenings to bring mermbers together in this fermat.

In conjunction with Nuffield Farming Scholarships and the Elizabeth Creak Charitable Trust, the Society published a
series of ‘Bitesize Guides' namely; ‘Nutrlents & water - turning potentlal poliution into resource efficiencles’; “Teams -~
recrulting and retaining great people in farming and agribusinesses’ and Young People and Succession Planning -
overcoming barriers for the next generation of formers’. These guides have been well received, and | am delighted to
confirm that funding has been secured to expand the 'Bitesize’ range of relevant and useful toplcs Into 2025 and 2026.

In cellaboration with Northern Gas Networks and project partner Cenex, the Society was asked to assess the future
potential far hudrogen to replace fossi fuels on farms. The project focused on the farming sector In Yorkshire and the
final repert will be released shortly.

The Soclety continues to celebrate leadership in agriculture and the RASE Awards 2024 day was held ot Courtegnhali
Estate In Northomptonshire, Hosted by Dr Johnny Wake, 2023s winner of the Bledisloe Gold Meddl, the awards and
winners showcase the best in class of the English agricultural sector,
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Royal Agricuttural Society of England

Chalr's statement (continued)
For the Yeor Endad 31 December 2024

This year the National Agricultural Award, sponsored by Savilis, was presented to Minette Batters, now Bareness
Batters, in recognition of her leadership as president of the NFU from 2018 to February 2024 celebrating her honest,
hands-on approach to the leadership of the NFU for the last six years desplte the challenges of Caovid, Brexit, political
change and market pressures.

The Bledisloe Gold Medal, sponscred by Burges Salmon, was awarded to the Marquess of Hertford for his outstanding
chievements in the successful land management and development of the Rogley Estate in Warwickshlire.

David Miller, farm manager ot Wheatsheaf Farming In Hampshire, received the Excellence in Practica! Farming award in
recognition of his pleneering approach to lmproving soil health, which began with trialiing cover cropping in 2010, Trintty
AgTech sponsors this cward.

Dr. Simon Griffiths, from the John Innes Centre, recelved the Science & Technology Award in recegnition of his
contributions to the advancement of wheat research. This award Is spensored by Future Blogas.

David Brass of the Lakes Free Range Ega Company won the Farm of the Future Award, in recognition of how he has
dernonstrated that care for the environmen? and adoption of new technology can werk together to improve both
productivity and welfare, The Crown Estate sponscrs this award.

Angus Gowthorpe won the Natural Capital Award, in recognition of how he has successfully bullt ¢ farming eoperation
that Is not oniy envlronmentally restorative but alse economicadlly resiient. This award, which 15 new for 2024, is
supported by the Trinity Natural Caplzal Pro Council

From o financial perspective, | con report that RASE incurred a deficit of £138,18% in 2024 desplte the delivery of a very
successful Plg and Poultry Fair in May 2024, which was held for the first fime ot the Nationa! Exhibitien Centre in
Birmingham. Foliowng RASE's appolntment os the sole financigl member of Innavation for Agriculture (IfA) the result
for IFA is now included In the financial statements and the consollidated result for 2024 shows a deflclt of £176,510.

The prior year surplus was supported by significant property relcted income and legacies. whiist the result for 2024 is
disappointing, it dees emphasise the Sodety's need to continue Its journey towards a more sustainable financlal
platform built upon growing membership and event opportuntties.

| would like to thank the members of the RASE Membership Council for their continuing work of peer reviewing
applications for the awarding of RASE Fellowship status (FRASE) to applicants from the membership base and ed by Its
Chair, Ed Barnston. The Membership Council acts independently of RASE to ensure that RASE Fellows are leaders within
the agricultural sector. Similarly, | would like to thank the BASE English Panel and its Chair, Andrew Blenkiron, who review
the English nominations for the CARAS awards, ARAgS and FRAGS, which are made on behalf of the Society.
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Royatl Agricultural Soclety of England

Chair's stotement (continued)
For the Yedr Ended 31 December 2024

Additionaliy, | would like to thank my fellow trustees for their hard work and continued support. | would especlally llke to
acknowledge the guldence and encouragement that Professar Jo Price has given to the Board. Jo stepped down as
Trustee in Decernber 2024 ofter elght years of service and we thank her enormously for her contributions and
dedication. | am delighted to report that Dr. Hosein Khajeh-Hosseiny agreed to become a Trustee of the Sodety, and |
welcome his valugble commercial experlence to the Board. | look ferward to working with them all as the Soclety
renews Itself for the challenges thot face agriculture in the years ahead.

M Tufnell U
Chair

Bate: 9 May 2025
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Royal Agricuitural Society of England

Trustees’ Report
For the Year Ended 31 December 2024

The Trustees present thefr annual report together with the audited financial statements of the Soclety for the year t
January 2024 to 31 December 2024,

Objectives and activities

a, Policies and objectives

The Objects far which the Soclety !s constituted, according to s Royal Charter, are:

« To promate and imprave the sclence, technology, art and practice of agriculture, forestry, horticulture, kindred
activities and the husbandry of livestock (including horses) and land ond to promote the application of Improved

methods and processes connected therew!th by demonstration and other appropriate means.

+ To promote agricultural and environmental educdtion, resedreh ond development and experimeantal work by
malntoining and conducting a learned Society and by publications, grants, and other means.

« To advance religion by the promicticn of religious actlvities and values amongst rural communities in such ways as the
Board of Trustees may from time to time determine.

In setting objectives and planning for octivitles, the Trustees have given due corjslderctlon to genercl guidance
published by the Charity Commission relating to public benefit, Including the guldance 'Public benefit: running a charity
(PB2Y). '

b. Strategies for achieving objectives

Our aim Is to be a forward thinking, vibrant, independent, and apolitical charity that cims to deliver value to the industry
spechically focusing on Practice with Science in the Agricultural Secton:

Details of cur strategles, objectives and activities are set out in the Chair's statement on pages 2,3 & 4.
¢. Activities undertaken to achieve objectives

Detdils of our activities are set out in the Chalr's statement on pages 2,3&4,

d. Main activities undertaken to further the Society’s purposes for the public benefit

The Trustees consider that these objectives, actlvities and goails have a clear public beneflt in erthancing the economic,
social and cuitural well belng of rural communities.

In drafting these statements, the Trustees have comptlied with the duty in Chapter 1, Section 4 of the Charities Act 2071, fo
have due regard to the public benefit guidance published by the Charity Commisslon.

e. Review of activities

Detalls of our Achievemnents and Performance are set outin the Chair's statement on page 2, 3 & 4.
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Royal Agricultural Soclety of England

Trystees’ Report (continued)
For the Year Ended 31 December 2024

Financlal review

a. Going concern

After making appropriate enquirles, the Trusieses have o reqsonable expectation that the Society has adequate
resources 1o continue In operationdl existence for the foreseeable future, For this reason, they contlnue to adopt the
going concern basls In preparing the financlal statements. Further detalls regarding the adoption of the going concern
basis can be found in the accounting policies.

b. Review of financial performance
A review of financlal performance is inciuded in the Chair's statement on pages 2, 3 & 4.
Regular manogement accounts and forecasts are prepared and reviewed by the Trustees.

The principal source of income for the Soclety in 2024 [s trading activitles incoms. No events tock place this gear which
Is usually the principal source of Income.

Information on Permanent Endowment, Restricted and Designated Funds is given in note 21to the Financlal Statements.
¢. Financial management policies

To ensure the Society Is managed efficiently and effectively, the Board of Trustees have delegated a range of day-tc-
day declsion-making powers to the Executive Team, which reports directly to the Board of Trustees. The Board of
Trustees haos also estabilshed appropriate controls and reporting mechanlsms to ensure that the Society operates within
the scope of the powers delegated to it. The delegation policy is updoted on an ongolng basis and is formally reviewed
and approved by Trustees as amendments are required. The most recent review was in March 2012,

d. Reserves policy

The pollcy Is to held sufficlent unrestricted funds to cover axceptional capltal and operating expenditure which cannot
be funded from the normal general contingency set aside within operational budgets. This palicy would normally
require halding total unrestricted operating funds of at least £500k. Total unrestricted funds at the year-end amounted
to £6,701k (2023 - £6,883k). However, after allowing for designated funds of functional fixed assets in charitable use of
£1,135k, funds tied up in investment property of £4,000k, a long-term rental prepayment of £561k and funds heid In
escrow of £491k, the resulting total free reserves ware £514k (2023 - £622k).
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Royal Agricultural Society of England

Trustees' Report (continued)
For the Year Ended 31 Dacember 2024

a, Penslon

Total unrestricted funds as shown in the accounts Include a funding deficlt of £NII (2023 - £NII} calculoted under FRS102
in respect of the Charlty's defined benefit pension scheme.

The full colculation showed a-surplus of £4,022k (2023 £4394k), but this cannot be recegnised In the Financlal
Statements as it s not recoverchble.

The Trustees believe that this funding calcuiation, which can vary considerably year en year according to the
assurnptions made at each yeor end, has o material effect on the Charlty's cash flows in the short term, and that In the
longer term fts effects are sustalnable out of future Income. Hence, they consider that it should be disregarded for
resarves policy purposes. The Trustees take thelr responsibilities to members of the Pension Fund very seriously and
maie it @ high priority to ensure that obiigations to members can be met.

£. Gront making policy

The Society makes grants to organisations or indivicuals where thesa are consldered valld in support of Its charitable
objectives.

g. Material investments policy and performance

Assets relating to endowment or restricted funds are Invested with CCLA Investment Management Ltd In their Charltles
Invastment Fund and Charities Deposit Fund, Movements in world markets over 2024 have led to a gain on investment
assets of £2k (2023 - £9k).

Structure, governance and management

a. Constitution

The Soclety is registered as o charitable company limfted by guarantee and was setup by a Royal Charter.

The company is constituted under a Royal Charter dated 1840 and Is o registered charlty number 209961, The Society’s
charter and bye-laws set out the composition and tenure of the Board of Trustees which comprises six electad
members, four ex officio members (or other such number 0s the Trustees shall from time ta time decide) and up o two
addiional members whe can be co-opted on en annuai bosis. The non-elected Trustees serve for o period of three

years and can be re-elected for a further three year period. At the end of the period of this report, there were five
elected Trustees.

Trusteas are recruited from Members of the Councll of the Society. Newly appointed Trustees recelve induction training.

The Trustees are responsible for determining the strategy of the Society and for its overali governance. The day to day
implementation of strategy and operation of the Saciety are delegated to the senlor executive team.

b. Methods of appointment or election of Trustees

The management of the Soclety is the responsibility of the Trustees who are elected and co-opted under the terms of
the Trust deed.
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Royal Agricultural Sodety of England

Trustees’ Report {continued)
For the Yedr Ended 31 December 2024

Structure, governance and management (continued)

¢. Organlsational structyre and decision-making policies

To ensure the Seciely is mancged efficiently and effectively, the Board of Trustees have deiegoted a range of doy-to-
day declslon-making powers to the Executive Team which reports directly to the Board of Trustees. The Board of
Trustees aiso has established appropriate controls and reporting mechanisms to ensure that the Seciety operates within
the scope of the powers delegated t¢ it. The delegation policy Is updated on ¢n ongoing besls and Is formally reviewed
and approved by Trusteas as amendments are required. The most recent review was In March 2012,

d. Policies adopted for the induction and training of Trustses

It is anticipoted that new trustees will be briefed on the history of the Society and all trustees are encouraged to attend
Charity Trustee Tralning events to update and malntain their knowledge about statutory and cther responsibilitles.

e. Pay policy for key management personnei

Wwhen setting the remunerafion of staff, the Society aims to achieve ¢ balance between falr pay to attract and keep
appropriately qualifled stoff to lead, manage and support the Society's alms, and considerations of the Society's
financial objectives.

f. Financial risk management

The Trustees have assessed the major risks to which the Soclety are exposed, In particuiar those related to the
operations and finances of the Society, and are satisfled that systems and procedures are In place to mitigote exposure
to the major risks.

Plans far future perleds

The Society continues to support the “Innovatlens for Agriculture” inftiative and is preparing for the British Plg & Poultry
Fair at NEC Birmingham in 2026,
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Royal Agricuftural Soclety of England

Trustees' Report (continued}
For the Year Ended 31 December 2024

Statement of Trustees' responsibilities

The Trustees are responsible for preparing the Trustees' Report and the financial statements In accordance with
applicable law and Unlted Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice).

The iow applicable to charities in England & Wales requires the Trusiees to prepare financiol statements Tor each
financial which give o true and fair view of the staie of affalrs of the Group and the Sodety and of their Incoming
resources and application of resources, Including thelr income and expenditure, for that period. In preparing these
financial statements, the Trustees are required to:

. select sultable accounting policles and then opply them censistently;

. observe the methods and principles of the Charitles SORP (FRS 102);

. make judgements and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards (FRS 102) hove been followed, subject to any material
departures disclosed and exploined in the financial statements;

. prepare the financlal statements on the going concern basls unless it Is Inappropriate to presume that the Group

will continue In business.

The Trustees are responsible for keeplng adequate accounting records that ore sufficient to show and explain the
Group and the Society’s transactions and disclose with reasonable accuracy at any time the financlal position of the
Group and the Society and enable them to ensure that the finonclal statements comply with the Charlties Act 2011, the
Charlty {(Accounts and Reports) Reguiations 2008 and the provisions of the Trust deed. They are also responsible for
safeguarding the assets of the Group and the Society and hence for taking reasonable steps for the prevention and
detection of fraud and other lrregularities.

Disclosure of informotion to auditors

Each of the persons who are Trustees at the time when this Trustees’ Report Is approved has confirmed that:

. so far as that Trustee Is aware, there is no relevant audit information of which the charltable group's auditors are
unaware, and
. that Trustee hos taken all the steps that ought to have been taken as a Trustee in order to be aware of any

refevant audit information and to establish that the charitable group's auditors are aware of that information,
Auditors
The auditors, Dains Audit Limited, have Indicated their willlngness to continue in office. The designated Trustees will

propose a motion reappointing the auditors at a meeting of the Trustees.

Approved by order of the mermnbers of the board of Trustees and signed on their behalf by:

MM asle. Tuduedl

Mark Tufneli J
Chalr

Daote: 9 May 2025

Page 9




Royal Agricultural Society of Eagland

indepenclent Auditors' Repart to the Members of Royal Agricultural Soclety of England

Opinion

Wwe have audited the financial statements of Roycl Agricultural Sodlety of England {the 'parent chaority) and its
subsldiaries {the ‘group”) for the year ended 31 December 2024 which comprise the Consolidated Statement of Financlal
Activities, the Consolidated Balance Sheest, the Society Balance Sheet, the Consolldated Statement of Cash Flows and
the related notes, including o summary of significant accounting policies, The financlal reperting framework that has
baen appiled in their preparation is cpplicable low and United Kingdom Accounting Standards, Including Financial
Reporting Standard 102 'The Financial Reporting Standard appilcable In the UK and Republlc of Irelond® (United
Kingdom Generally Accepted Accounting Practice).

The financial statements have been prepared in accordance with Accounting and Reperiing by Charities preparing their
accounts in accordance with the Financial Reporting Standards applicable in the UK and Republic of lreland (FRS 102) in
preference to the Accounting and Reporting by Charities: Staterment of Recommended Practice Issued on 1 April 2005
which is referred to In the extant regulations but has been withdrawn,

This has been done in order for the accounts to provide o tree and feir view In accordance with the Generally Accepted
Accounting Practica effective for reporting perlods beginning on or after 1 January 2015,

In cur oplnicn the financial statements:

* glve a true and fair view of the stote of the Group's and of the parent charity's affuirs as at 31 December 2024
and of the Group's incoming resources and appllcation of resources, including its income and expenditure for the
year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

. have been prepared n accordance with the requirements of the Cheritles Act 2011

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (SAs (UK)) and opplicable taw.
Qur responsioilifies under those standards are further described In the Auditors’ responsibllities for the audit of the
financial statements section of our report. We core Independent of the Group in occordance with the ethical
requirements that are relevant to our audit of the financial statements in the United Kingdom, Including the Financiol
Reporting Council's Ethical Standord, and we have fulfilled cur other ethical responsiblities in accordance with these
requirements. We believe that the audit evidence we have obtdined Is sufficient and appropricte to provide o basis for
our opinion. :

Conclusions relating to going concern

In auditing the financlal statemenis, we have concluded that the Trustees’ use of the golng concern basis of accounting
in the preparation of the finenclal statements is appropricte.

Baosed on the work we have petrformed, we have not identified any material uncertainties relating to events or
cenditions thot, Individualiy or collectively, may cast significant doubt on the Group's or the parent charity’s ability to
continue as a gelng concern for a periad of ot least twelve months from when the financlal statements are authorised
for issue.

Our respensibllities and the responsibifities of the Trustees with respect to going concern are described In the relevant
sections of this report.
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Royal Agricultural Soclety of England

independent Auditors' Report to the Members of Royal Agricultural Society of England (continued)

Other Information

The other Information comprises the information Incluced In the Annual Report other than the financial stetements and
our Auditors® Report thereon, The Trustees are responsible for the other information contalned within the Annual Report.
Our oplnlon on the financial statements does not cover the other Information and, except to the extert otherwise
explicitly stated in our report, we do not express any form of assuronce canclusion thereon. Cur responsibility is to read
the other information and, In dolng so, consider whether the other information s materially inconsistent with the
financlal statements or our knowledge obtained in the course of the audit, or otherwlse appears to be materialiy
misstated. If we Identify such materlal inconsistencies or apparent materia misstaternents, we are required to determine
whether this glves rise to a materict misstaternent in the finenclal statements themselves. if, based on the work we have
* performed, we conclude that there is a materiol misstatement of this other infermation, we are required to report thot

fact.
we have naothing to report in this regard.
Matters on which we are required to report by exception

we haove niothing to report in respect of the following mattars where the Charlties (Accounts and Reports) Reguiations
2008 requires us to report to you if, Inour opinion:

. the Information given in the Trustees’ Repart Is inconsistent in any material respect with the finoncial statements;
or

. the parent charitabie Soclety has not kept sufficient accounting records; or

* the parent charltable Society financia! statements are not in agreement with the accounting records and returns;
or

. we have not recelved all the Infermation and explanations we require for our cudit.

Responsibilitles of trustees

As explalned mare fuily in the Trustees’ Responsibilities Staternent, the Trustees are responsible far the preparation of
he financial statements which 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 materlal misstatement, whether due to

fraud or error.

in preparing the financicl statements, the Trustees are responsible for assessing the Group's and the parent charity's
abliity 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 Group or the parent charity or to ceqse
operatlons, or have no realistic alternative but to do so.
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Royol Agricultural Society of England

independent Auditors’ Report to the Members of Royal Agricultural Society of England {continued)

Auditors’ responsibilities for the audit of the financlal statements

we have been appolnted as auditor under section 151 of the Charities Act 2011 and report In accordance with the Act
and relevant regulations made or having effect thereunder.

Cur cbjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due 1o fraud or error, and to issue an Auditors' Report that Includes our opinlon,
Recsonable assurance (s g high level of assurance, but Is not ¢ guarantee that an audit conducted in accordance with
15As (UK wili abways detect a material misstatement when It exists, Misstatements can arise from fraud or error and are
considered materio If, individually or In the aggregate, they could reasonably be expected to Influence the econamic
decisions of users taken on the basis of these financial statements,

trregularities, including froud, are instences of non-compliance with lows ond regulations. We design procedures In line
with our responsibilities, outlined above, to detect material misstatements In respect of Irregularities, including fraud. The
extent to which our procedures are capable of detecting irregularities, Including fraud is detalted below:

Qur approach to identifuing and assessing the risks of material misstatement in respect of Irreguiarities, including frauvd
and nan-compliance with laws and regulotions, was as follows:

« the senior statutory auditor ensured that the engagement teom collectively had the appropriote competence,
capabiiltles and skllls to Identify or recognise non-compliance with applicable laws and regulations;

» we [dentified the laws and regulations cpplicable to the company through discussions with directors and other
management, and from our commercial knowledge and experience of the charity sector;

« we focused on specific [aws and regulations which we considered may have « direct materlal effect on the financia!
statements or the operations of the company, Incduding the financlal reporting fegisiation, Charities Act 2011,
taxation legislation, anti-bribery, employment, and environmenteal and health and safety leglslation;

« we assessed the extent of compliance with the laws and regulations !dentifled above through making enquilries of
management and inspecting legal correspondence; and

« ldentifled lows and regulations were communicated within the audit team regularly and the teom remained alert to
Instances of non-compliance throughout the audit.

We assessed the susceptiblilty of the company's financlal statements 1o material misstatement, Including obitalning an
understandling of how fraud might eccur, by:

* making enquiries of management as to where they consldered there was susceptibility to fraud, their knowledge of
actual, suspected and alleged froud; and
+ consldering the Internal controls In place to mitigate risks of fraud and nen-complionce with laws and regulations,

To address the risk of fraud through management bias and override of controls, we:

s perfermed analytical procedures to ldentlfy any vnusual or unexpected relationships;

+« tested journal entrigs to Identify unusual transactions;

» ossessed whether judgements and assumptions made in determining the accounting estimates were indicative of
" potentlal bigs; and

= investigated the rationale behind signiflcant or unusual transactions.
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Royal Agricultural Society of England

Independent Auditors' Report to the Members of Royal Agricultural Society of England (continued)

In response to the risk of irregularities and non-compliance with laws and regulations, we designed procedures which
included, but were not limited to:

e agreeing financial statement disclosures to underlying supporting documentation;

e reading the minutes of meetings of those charged with governance;

e enquiring of management as to actual and potential litigation and claims; and

e reviewing correspondence with HMRC, relevant regulators and the company’s legal advisors.

A further description of our responsibilities for the cudit of the financial statements is located on the Financial Reporting
Council's website at: www.frc.org.uk/ouditorsresponsibilities. This description forms part of our Auditors’ Report.

Use of our report

This report is made solely to the charity's trustees, as a bedy, in cccordance with Part 4 of the Charities (Accounts and
Reports) Regulations 2008. Our audit work has been undertaken so that we might state to the charity's trustess those
matters we are required to state to them in an Auditors’ Report and for no other purpese. To the fullest extent permitted
by law, we do not accept or assume responsibility to anyone other than the charity and its trustees, as a body, for our
audit work, for this report, or for the opinions we have formed.

SO lns Acolih Linited

Dains Audit Limited

Statutory Auditor
Chartered Accountants

Birmingham

27 May 2025

Dains Audit Limited are eligible to act as auditors in terms of section 1212 of the Companies Act 2006,
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Royal Agricultural Society of England

Consolidated Statemant of financial activities
For the Yeor Ended 31 December 2024

Unrestricted Restricted Endowment Total Total
funds funds funds funds funds
. 2024 2024 2024 2024 2023
Note £000 £000 £000 £060 £000
Income and

endowments from:

Donations and [egacles 4 76 350 - 426 518
Charitable activities 5 77 - - 77 )
Other trading activitles ) 1,331 - - 1,331 570
Investments 7 14 3 - 17 17
Other Income 8 23 - - 23 113
Totdl income and

endowments 1,521 353 - 1,874 1,284

Expenditure on:
Raising funds 2 1,220 - - 1,220 571
Charitable activities 10 483 350 - 833 467
Total expenditure 1,703 350 - 2,053 1,038
Nat income /

(expenditure) (182) 3 - 179 246
Net gains oninvestments - - 2 2 9
Net movement In funds (182) 3 2 (177 255
Reconciligtion of funds:

Total funds brought

forward 21 6,883 50 120 7,053 6,798
Net movement in funds (182) 3 2 arn 255
Total funds carried

53 122 6,876 7053

forward 21 6,701
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Royal Agricuitural Soclety of England
Registered number: RCOC0442

Consolidated Balance Sheet
As ot 31 December 2024

Fixed ussets

Tangible osseats
Investment property

investments

Current assets

Debtors; amaounts falling due after more than
one year

Debtors: amounts failing due within one year

Cash at bank and In hand

Creditors: amounts faliing due within one year

Net current gssets

Total assets [ess current liabllities

Creditors amounts faliing due after more than
ane year

Total net assets

Charity funds

Endowment funds
Restricted funds

Unrestricted funds

Designated funds

General funds

Total unrestricted funds

Total funds

Note

15
16
17

18
18
24

19

20

21
21

21
21

2

2024
£000
1,134
4,000
167
5,301
561
387
967
1,915
(324)
1,591
6,892
(16)
6,876
122
53
6,187
514
6,701
6,876

577
445
1599

2,621
(797)

6,261
622

2023
£000

1,092
4,000
159

5.251

1,824

7,075

(22)

7,053

120
50

6,883

l

7,033

|
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Roydl Agricultural Soclety of England
Ragistered number: RCOD0442

Consolidated Balance Sheet (continued)
As ot 31 December 2624

The financlal staterments were epproved and authorised for issue by the Trustees and signed on thelr behalf by:

/\/wlg WM(

Mork Tufnell
Chair

Date: 9 May 2025

The noteas on pages 20 to 52 form part of these financial statements.
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Roydl Agriculturat Society of England
Registered number: RC000442

Society Balance sheet
As gt 31 December 2024

Fixed assets

Tangible cssets
Investments

Investment properiy

Currant assets

Debtors: amounts falling due after more than
one year

Debtors: amounts falling due within ane year

Cash at bank and In hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current lichilities

Creditors: amounits falling due after more than
one year :

Total net assets

Charity funds

Endowment funds
Restricted funds
Unrestricted funds

Designated funds

General funds
Total unrestricted funds

Total funds

Note

15
17
16

18

20

2i
21

21

2024
£000
1,129
167
4,000
5,296
561
336
806
1,703
(259)
1,444
6,740
(16)
6,724
122
53
6,187
362
6,549
6,724

2023
£000
1090
159
4,000
5,249
577
352
1424
2353
)
1.636
6.885
2)
6,863
120 .
50
6,261
432
6,693
6,863
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Royal Agricuitural Society of Engiand
Registered number: RC000442

Soclety Balance sheet (continued)
As ot 31 December 2024

The Society's net movement in funds for the year was a deficit of £139,000 (2023 - surplus of £65,000).

The financlal statements were approved and authorised for issue by the Trustees and signed on thelr behalf by:

/{\z/k_ﬁ/ul/

Mark Tufnell
Chalr

Daote: 9 May 2025

The notes on pages 20 to 52 form part of these financial statements.
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Royal Agricultural Saciety of England

Consclidated Statement of Cash Flows
For the Year Ended 31 Dacember 2024

Cash flows from operating activities

Net cash used in operating activities

Cash flows from investing activities

Dividends, interests and rents from Investments
Purchase of investments
Purchase of tangible fixed assets

Inherited on acqulsition of subsidiary

Net cush (used In)/provided by Investing activities

Cash flows from financing actlvities

Repayments of borrowing

Net cash used in financlng activities

Change in cash and cash equivalents in the yeor

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The notes on pages 20 to 52 form part of these financial statements

23

24

2024 2023
£000 £00C0
(561) 59
7 17
1O -
{76} (4
- 147
(65) 150
(&) e
@ 5
(632) 736
1,599 863
967 1599

|
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Royal Agricultural Society of England

Notes to the Financial Statements
For the Year Ended 31 December 2024

General information

The Royal Agricultural Soclety of England s @ company Incorperated by Royel Charter and registered as o
charity with the Charity Commissicn in England and Wales. The address of the registered office Is given in the
reference and administrative detalls page of thase financial statements. The noture of the charity's and group's
eperations and principal activities are given In the Chair's Statement and Trustees’ report,

2.4

2.2

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared in accordance with the Charlties SORP (FRS 102) - Accounting
and Reporting by Charities: Statement of Recommended Practice applicable to charities preparing their
accounts in accerdance with the Financial Reperting Standard applicable in the UK and Republic of Ireland
(FRS 102) (effective 1 January 2019), the Financlal Reporting Standard applicable In the UK and Republic of
Ireland (FRS 102) and the Charltles Act 2011,

The financlal statements have been prepared to give a 'true anc falr’ view and have departed from the

Charities (Accounts and Reports) Regulations 2008 only to the extant requirad to provide ¢ 'true and fair',

view. This departure has invelved following the Charities SORP {FRS 102) published in October 2019 rather
than the Accounting and Reporting by Charitles: Stetement of Recammended Practice effective from 1 April
2005 which has since been withdrawn.

Royal Agricultural Soclety of England meets the definition of a public benefit entity under FRS 102 Assets
and flabilities are inftlally recognised ot historlcal cost or transaction value unless otherwise stated in the
relevant accounting polley.

The Consolidated Stotement of Financlal Activities (SOFAY and Consoildated Balance Sheet consolidate the
financial staterments of the Society and its subsidlary undertaking. The resulis of the subsidiary are
consolidated on a line by line basis,

Going concern

After making cpproprinte enguiries, the trustees have o reasonable expectation that the company has
adequate resources to continue In operational existence for the foreseeable future. For this reason they
continue to adopt the going concern basis in preparing the financial statements.
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Royal Agricultural Society of England

Notes to the Financlal Statements
For the Year Ended 31 December 2024

2, Accounting policles (continued)

23

Income

All income is recognised once the Soclety has entitiement to the income, it is prebabie that the income will
e recelved and the amount of income receivable can be measured reliably.

The recognition of income from legacies Is dependent on astablishing entitlement, the probabliity of recelpt
and the abllity to estimate with suffident accuracy the amount receivable. Evidence of entitlement 1o a
legacy exists when the Saclety has sufficient evidence that a gift has been left to them (through knowledge
of the existence of o valld will and the death of the benefactor) and the executor is satisfied that the
property In guesticn will not be required to satisfy claims In the estote. Recelpt of g legacy must be
recognised when it Is probable that It will be recelved and the fair value of the cmount receivable, which will
generally be the expected cash amount to be distributed to the Society, can be reliably measured.

Members' subscriptions relate to the financlal period and are dealt with In the financlal statements on a
deferral basls. Subscriptions received In advance are not brought In to the Statement of Financlal Activitles
untii the year to which they relute. The membership year runs from 1 October to 30 September. One quarter
of membership subscriptions recelved by 31 December 2022 relating ta the 2022/23 membership yaar have
been taken to income In the reporting perlod. Life members’ lump sum subscriptions are faken to the Life
Members's equaiisation account and released to the Staternent of Financial Activiies in equal annual
instaliments representing the estimated annual proportion of the subscription.

Gifts In kind dondted for districution are Included at valuation and recognised as Income when they are
distributed to the projects. Gifts donated for rescle are included as Income when they are sold.

where the donated good is @ fixed asset, It is measured at falr value, unless It is impractical to measure this
reliably, in which case the cost of the item to the donor should be used, The gain is recognised s inceme
from donations and a corresponding amount |s Included In the appropriate fixed assst closs and
deprecioted over the useful economic iife In accordance with the Society’s accounting policies.

On recelpt, donated professicnal services ond facllitles are recognised on the basis of the value of the gift
to the Society which ls the amount it would have been wiling to pay to abtaln services or faclities of
equivalent economic benefit on the open market: a corresponding gmount s then recognised in

‘expenditure in the period of recelpt.

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant Is recognised
at the time of the deonation.

Income tax recoverable in relation to investment income s recognised at the time the investment income is
receivable.

Other income is recognised in the périod In which it is receivable and 1o the extent the goods have been
provided or on completion of the service.
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Royl Agricultural Society of England

Notes to the Financial Statements
For the Year Ended 31 December 2024

2. Accaunting pelicies (continued)

2.4 Expenditure

2.3

26

2.7

Expendture Is recognised once there is @ legal or constructive obligation to transfer economic benefit to o
third party, it is prebable that a transfer of economic benefits will be required In settlement and the amount
of the obligation can be measured reliably. Expenditure is classifted by actlvity. The costs of each activity
are made up of the total of direct costs and shared costs, Including support costs Involved in undertaking
each activity. Direct costs attributable to g single activity are allcated directly to that activity, Shared costs
which contribute to mare than one octivity and support costs which are not attributable to a single activity
are apportioned between those activities on a basis consistent with the use of resources. Central staff costs
are cllocated on the basls of time spent, and depreclation charges aliocated on the portion of the asset's
use,

Expenditure on ralsing funds includes alt expenditure incurred by the Group to raise funds for its charltable
purpeses and Includes costs of all fundraising activities events and non-charitable troding.

Expencliure on charitable activities Is incurred on directly undertaking the activitles which further the
Group's abjectives, as well as any associcted support costs.

All expenditure 15 inclusive of irrecoverable VAT,
Interast receivable

interest on funds held on deposit is Included when receivable and the amecunt can be measured reflably by
the Group; this Is normally upon notification of the Interest paid or payable by the institution with whom the
funds are deposited.

Taxation

The Society is considered 1o pass the tests set out in Paragraph 1 Schedule 6 of the Finance Act 2010 and
therefore it meets the definltion of a charitable company for UK corporation tax purposes. Accordingly, the
Society Is potentially exempt from taxation In respect of Income or capltal guins recetved within categories
covered by Chopter 3 Port 11 of the Corporation Tax Act 2010 or Section 256 of the Taxation of Chargeable
Gains Act 1992, to the extent that such income or gains are appiled exclusively ta charitable purposes.

intangible assets and amortisation

Charity combinations that are neither in substance a gift nor @ merger are accounted for as an acquisition
with goodwill arising representing the difference between the consideration paid and the fair value of the
net assets acquired.

Amertisation is provided on tha following basis:

Negatlve goodwill - 100 % Fully amortised in the reporting perlod of
acquisition
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Royol Agricuttural Society of England

Notes to the Financlal Statements
For the Year Ended 31 December 2024

2.

Accounting policies (continued}

2.8

2.9

2.10

Tangible fixed assets and depreciation

Tangible fixed assets costing £1,000 or more are capltalised and recognised when future economic benefits
are probaie and the cost or value of the asset can be measured reliably.

Tanglble fixed assets are initially recognised at cost, After recognition, under the revaluation model, tangibie
fixed assets whose falr value can be measured rellably shall be carrled at a revalued amount, belng the'r
falr value at the date of revaluation less ony subseguent accumulated depreclation and subsequent
accumulated Impairment losses.

Revaluations ore made with sufficient reguiarity to ensure that the carrying amount does not differ
materially from that which would be determined using fair value at the end of the reporting date,

Fair values are determined from market-bosed evidence by appraisal that is normally undertaken by
professionally gqualifled valuers. If there is no market-Dased evidence of falr value because of the
speclallsed nature of the tangible fixed asset and it 1s rarely sold, except as part of @ contributing business,
a Soclety maoy need to estimate falr value using an income or depreciated reglacement cost approach.

Gains and fosses on revaluation are recoghised in the Consolidated Statement of Financial Activitles, with a
separate revaluation reserve being shown In the Statement of funds note.

Depreciation Is charged so as to allocate the cost of tanglble fixed assets less their residual value over their
estimated yseful lives, using the strolght-line method,

Depreciation is provided on the following bases:

Freehold property - Buildings 2% straight-line; Land not depreclated
Leasehoid improvements - 10% straight line
Fixtures and fitilngs - 20-33% straight line
Computer equipment - 33% streight line
Investments

Fixed asset investments are a form of financlat instrument and are Initialty recognised at their ransaction
cost anc subsequently measured ct foir value at the Balance Sheet dote, unless the value cannot be
measured reliably th which case It Is measured ot cost less impairment. Investrnent gains and icsses,
whether realised or unreclised, are combined and presented as ‘Gains/(Losses) on investments’ in the
Consolidated Statement ¢f Financial Activities.

investments in subsidlaries are valued at cost less provision for impalrment.
Investment properties

investmeant properties for which foir volue can be measured religbly without undue cost or effort are
maasured at falr value at each reporting dote with changes in fair value recognised in ‘net gains / (losses)
on investments’ in the Statement of Financial Activities.
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Rloyal Agricultural Sadety of England

Notes to the Financial Statements
For the Year Ended 31 December 2024

2.1

212

213

214

275

Accounting policles (continuad)

Debtors

Trade and other debtors are recognised ot the settlement omount aofter any trade discount offered.
Prepayments are vaiued at the amount prepald net of any trade discounts due.

Cash at bank cnd in hand

Cash at bank and in hand inciudes cash and short-term highly liquid investments with a short maturity of
three months or less from the date of ocqulsition or opening of the deposit or similar account,

Liabilities and provisions

Liabllities are recognised when there is an obligation af the Balance Sheet date as ¢ result of a past event, it
is probaple that a transfer of economic benefit Wil be required In settlement, and the amount of the
settlement can be estimated rellobly.

Ligblities are recognised at the amount that the Sodlety anticipates it will pay to settle the debt or the
amount it has received as advonced payments for the goods or services it must provide.

Frovisions are medsured at the best estimate of the omounts required to setile the obligation. Where the
effect of the time value of money is matericl, the pravision is based on the present value of those amounts,
discounted at the pre-tax discount rate that reflacts the risks specific to the fiabllity, The unwinding of the
discount s recognised In the Consolidated Statement of Financial Activities as a finance cost.

Financial instruments

The Group only has financlai assets and financial liabliities of a kind thet qualify as basie financial
instruments. Basic financial Instruments are inftially recognised ot transoction value and subsequently
measured of their settlement value with the exception of bank loans which are subsequently measured at
amortised cost using the effective interest method.

Employee benefits

The Group operates a defined contribution pension scheme and the pension charge represenis the
amounts payable by the Group to the fund in respect of the year.

when employees have rendered service to the charity, short-term employee benefits to which the
employess are entitled cre recognised at the undiscounted amount expected to be paid In exchange for
that service.
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Royal Agricultural Society of Englond

Notes to the Financial Statements
For the Yeor Endad 31 December 2024

2, Accounting palicies (cortinued)

216 Fund gccounting

General funds are unrestricted funds which are available for use at the discretion of the Trustees in
furtherance of the general objectives of the Group and which have not teen designated for other purposes,

Endowment funds are those funds that are required fo be Invested or retained in furtherance of the
charlty’s cbjectives and purposes.

Restricted funds are funds which are to be used In accordance with specific restrictions Imposed by donars
or which have been raised by the Group for particutar purposes. The costs of ralsing and administering such
funds are charged against the specific fund. The alm and use of each resirlcted fund is set cut in the notes
to the financlal statements.

Investment Income, galns and losses are alloeated to the apprepriate fund,

3. Critical gecounting estimates and areas of judgement

Estimates and judgements are continually evaluated and are based on histarical experlence and other factors,
including expectations of future events that are betieved to be reasonable under the circumstances.

Critlcal accounting estimates and assumptions:

The Society makes estimates and assumpticns cencerning the future. The resulting accounting estimates and
assumptions will, by definition, seldom equal the related actual results. The estimates and assumptions that have
a slgnificant risk of causing a materiat adjustment to the carrying amounts of assets and llabilities within the next
financial year are discussed below.

Critical argas of judgement:

Tangible fixed assets are depreciated over thelr useful Iives taking Into account residual values where
appropriate. The actual lives of the assets and residua! values dare assessed annually and may vary depending
on a number of faciors. In re-assessing the asset lives, factors such as technological innovation, product life
cycles and maintenance programmes are saken Into account. Residual values consider such things as future
market conditions, the remaining life of the asset and projected disposal vaives.

The iair value of freehold property is estimated based on recent sales data for similar property and on offers
recelved to purchase the property.

The defined benefit pension scheme asset Is estimated by placing reliance on an external FRS102 report
produced by & professional actuary.
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Royal Agricultural Society of England

Notes to the Financlai Statements
For the Year Ended 31 December 2024

4. Income from donations and legadles

Dongctlons

Grants

Donations
l.egacles

Grants

5. “fncome from charitable activities

Membership subscriptions

Agricultural projects

Unresiricted Restricted Total
funds funds funds
2024 2024 2024
£000 £000 £000
76 - 76

- 350 250

76 350 426
Unrestricted Restricted Total
funds funds funds
2023 2023 2023
£000 £000 £000
74 - 174
102 - 102

- 242 242
276 242 518
Unrestricted Total

funds funds

2024 2024

£000 £000

47 47

30 30

77 77
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Royal Agricultural Society of England

Notes to the Financial Statements
For the Year Ended 31 December 2024

5. income from charitable activities (continuved)

Membership subscriptions

Agricuitural projects

6. Income from other trading activities

Fundraising income

Events
Property
Other

Property
Other

Unrestricted Total
funds funds

2023 2023

£000 £000

18 18

48 48

66 66
Unresiricted Totcl
funds funds

2024 2024

£000 £000

1,040 1,040

46 46

245 245

1,331 1,331
Unrestricted Total
funds funds

2023 2023
£000 £000

42 42

528 528

570 570
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Royal Agricultural Soclety of England

Notes to the Fingncial Stotements
For the Year Ended 31 December 2024

7. Investment Income

Dividend incoerme

Bank interest

Dividend income

Bank Interest

8. Other incoming resources

Other income,

Amortisation of negative goodwill

Unrestricted Restricted Total
funds funds funds
2024 2024 2024
£000 £000 £000
- 3 3

14 - 14

g 3 17
Unrestricted Restricted Total
funds funds funds
2023 2023 2023
£000 £000 £000
- 3 3

14 - 14

4 3 17
Unrestricted Total

funds funds

2024 2024

£000 £000

23 23

Unrestricted Total

funds funds

2023 2023

£000 £000

113 13
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Royal Agricuitural Society of England

Notes to the Financial Stotements
For the Year Ended 31 December 2024

9. Expanditure on raising funds

Costs of raising voluntary income

Consultancy

Consultancy

Unrestricted Totat
funds funds

2024 2024

£000 £000

1 il
Unrestricted Total
funds funds

2023 2023

£000 £000

) b
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Royal Agricultural Soclety of Englund

Notes to the Financial Statemeants
For the Year Ended 31 December 2024

2. Expenditure on raising funds {continued)

Fundraising trading expenses

Rates, service charges and miscelloneous expenses
Premises expenses and show costs
Staff natlonal insurance

Staff pension costs

Rates, service charges and miscellocneous expenses
Premises expenses and show costs
Staff natlonal Insurance

Staff pension costs

Unrestricted Total
funds funds

2024 2024

£000 £000

38 38

1147 1,147

13 13

12 . 12

1,210 1,210
Unrestricted Total
funds funds

2023 2023

£000 £000

38 38

502 502

14 14

1 n

565 565

Page 30




Royal Agricuttural Society of Englond

Notes to the Financial Statements
For the Year Ended 31 December 2024

10.  Anolysis of expenditure on charitable activities

Surmmary by fund type

Membership services

Agricultural projects

Membershlp services

Agricultural projects

1. Analysis of expenditure by activities

Membership services

Agricultural projects

Unrestricted Restricted
funds funds Total
2024 2024 2024
£000 £000 £000
236 - 236
247 350 597
483 350 833
Unrestricted Restricted
funds funds Total
2023 2023 2023
£000 £000 £000
190 - 190
35 242 277
225 242 467
Activitles
undertaken Support Total
directly costs funds
2024 2024 2024
£000 £000 £0CO
- 236 236
455 101 596
495 337 833
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Royal Agricultural Society of England

Notes to the Financial Statements
For the Year Ended 31 December 2024

1. Analysis of expendlture by activities (continved)

Membership services

Agricultural projects

Analysis of direct casts

Staff costs
Professlonat fees

Event costs

Staff costs
Direct costs

Avditor's remuneration

Actlvitles
underiaken Total
directiy Support costs funds
2023 2023 2023
£000 £000 £00C
- 190 190
222 55 277
222 245 467
Agricutturadl Total
projects funds
2024 2024
£000 £000
429 429
31 3
35 35
495 495
Agricultural Total
projects funds
2023 2023
£000 £000
197 197
H 1
14 14
222 222
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Royal Agricuitural Society of England

Notes to the Financial Statements
For the Year Ended 31 December 2024

1. Anciysls of expenditure by activities (continued)

Analysis of support costs

Membership  Agricultural Total
services projects funds
2024 2024 2024
ECG0 £000 £000
Stoff costs 188 - 188
Depreciation - 2 2
Travel and subslistence - 43 43
Bank charges - 1 1
Advertlsing and marketing - 6 6
Telephone - 2 2
Insurance - 3 3
IT contracts - & 6
Subscriptions - 3 3
Rent - 3 3
Fereign exchange differences - - -
krrecoverabie VAT 34 18 52
Auditor's remunerction 12 g 2
Other support costs 2 5 7
236 i8] 337
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Roya! Agricultural Society of England

Notes to the Financlal Statements
For the Yedr Ended 31 December 2024

11 Analysis of expenditure by activities (continued)

Analysls of support costs (continued)

Staff costs
Depreciation

Travel and subsistence
Auditor's remuneration
Other support costs
Telephone

Insurance

{T contracts
Subscriptions

Rent

Foreign exchange differences
Irrecoveroble VAT
Auditor's remuneration

Other support costs

Agricutturat

Membership Total
services projecis funds
2023 2023 2023
£000 £000 £000
180 - 180

- 1 1

- 25 25

- 1 1

- 8 8

- 1 1

- 1 1

- 3 3

- 2 2

- 2 Z
- ® (%

- 13 13

9 5 14

1 2 3

190 55 245
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Royal Agricultural Soclety of England

Notes to the Fihancial Statements
For the Year Ended 31 December 2024

12,

13.

Stoff costs
Group Group Society Sociaty
2024 2023 2024 2023
£000 £000 £000 £0600
wuauges and salarles 577 353 188 180
Socidl sequrity cosis 43 32 13 14
Pension costs 2% 16 12 n
a4 40 213 205

The average number of perscns employed by the Sodety during the year was as follows:

Group Group Society Soclety
2024 2023 2024 2023
No. : No, No. No.

Staff 17 12 6 6

The number of employees whose emplogee benefits (excluding employer pension costs) exceeded £60,000
Was:

Group Group

2024 2023

No. No.

In the band £100,001 ~ £110,000 1 1

Remuneration of key management personnel

Key menagement personnel are deemed to be those having authority and responsibliity delegated to them by
the Soclety for planning, directing and controlling the activitles of the Society. During the year, total amounts
paid to key managemant persannel were £108,251 (2023 - £i105,117),

Trusteas' ramuneration and expenses
Durlng the year, no Trustees recelved any remunerction or other benefits (2023 - £NIL).

During the year ended 31 December 2024, expenses totalling £1,502 were relmbursed or paid directy to 3
Trustees in respect of trave! and accommeodation (2023 - £535 paid to 1 trustee).

During the year ended 31 December 2024, the Chair of the subsidlary charity provided his services to the group
vig o service contract to foclitate fundraising efforts. During the perlod he was paid £10,800 (2023 - £6,300) by
the group.
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Royal Agricultural Society of England

Notes to the Financial Statements
For the Year Ended 31 Decemher 2024

14.  Net income/{expenditure}

This Is started after charglng/(crediting).

2024 2023
£000 £000
Amortisation of Intanglble fixed gssets - (113)
Depreciation of tangibie fixed asssts 33 25
Auditer's remuneration - qudit of the parent’s financial staterments g
Auditor's remuneration - audit of the subsidiary's financial statements 5
Forelgn exchange differencas - %
15. Tangible fixed assets
Group
Freehold Legsehold  Flxtyras and Computer
property improvements fittings equipment Total
£000 £000 £000 £000G £000
Cost ar valudation
At 1 January 2024 1,100 - - 30 1,130
Additions - 55 3 18 76
Disposals - - - N 4]
At 31 December 2024 1,100 55 3 &7 1,205
Depreciailon
At 1 January 2024 22 - - 16 38
Charge for the year 22 1 - 10 33
On disposals - - - m N
At 31 Decemnber 2024 44 1 - 25 70
Net book value
At 31 December 2024 1,056 54 3 22 1,135
At 31 December 2023 1.078 - - 14 1092
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Royal Agricultural Society of England

Notes to the Financlal Statements
For the Yeor Ended 31 December 2024

15. Tangible fixed assets {continued)

Society

Freehold Leasehold  Fixtures and Computer
property improvements fittings equipment Total
£000 £000 £000 £000 £000

Cost or valuation
At 1 Jonuary 2024 1,160 - - 15 1,115
Additions - 55 1 14 70
At 31 Decemnber 2024 1,100 55 1 29 1,185
Depreciation
At 1 Jenuary 2024 22 - - 3 25
Charge for the yecr 22 1 - 7 30
At 31 December 2024 44 1 - 10 55
Net book value
At 31 December 2024 1,056 54 1 19 1,130
At 31 December 2023 1,078 - - 12 1,090

Freehold property was valued on 25 March 2022 by Montague Evans LLP based on open market value. The

Trustees believe there were no materlal changes in the value ot 31 December 2024,
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Royal Agricultural Society of Engluand

Notes to the Financial Statements
For the Year Ended 31 December 2024

16. Investment property

Group and Soclety

Valuation
At 1 January 2024

At 31 December 2024

Freehold
investment
property
£000

4,000

4,000

Freehold Investment property was valued on 25 March 2022 by Montague Evans LLP based on open market

value. The Trustees befleve there were no material changes In the value at 31 December 2024,

17. Fixed asset investments

Group and Soclety

Market valuation
At 1 January 2024
Additions

Revaluations

AL 31 December 2024

All the fixed asset investments are held in the UK

Listed
investments
£000

159

167
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18,

19.

Debtors

Due after more than one year

Prepayments and accrued Income

Due within one year
Trade debtors
Cther debtors

Prepayments and accrued income

Creditors: Amounts falling due within one year

Bank loans

Trade creditors

Armounts owed to group undertakings
Qther toxatlon and social security
Other creditors

Accrucls and deferred Income

Group Group Society Soclety
2024 2023 2024 2023
£000 £000 £000 £000

581 577 561 577

Group Group Soclety Soclety
2024 2023 2024 2023
£000 - £00C £000 £000

22 106 22 100
84 16 84 16
281 223 230 237
387 445 336 353

Group Group Soclety Soclety
2024 2023 2024 2023
£000 £000 £000 £000

5 5 5 5
78 41 63 40
. - 13 67
32 B2 8 40

114 134 80 80
95 535 90 485
324 797 259 n7

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are

repayable on demand.
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20,

included In the above Is deferred Income as follows:

Deferred income ot 1 January
Resources deferred during the ysar

Amounts released from previcus periods

Deferred income at 31 December

Group Group Soclety Soclety
2024 2023 2024 2023
£000 £000 £000 £000

494 13 454 14

i8 494 37 454
(494 (13) (454) {4

38 494 37 454

Deferred income comprises membership income received In advance of the subscription pericd, income in
respact of future evenis and grant funding for which conditions and dellverabies had not been met at the

bulance sheet date,

Creditors: Amounts falling due after more than one year

Bank loans

Deferred Incoma

Group Group Soclety Society
2024 2023 2024 2023
£000 £000 £000 £000

4 10 4 10
12 12 12 12
16 22 16 22

The charity took out a 2.5% fixed rata bounce back loan In 2020 totalling £27,250. The loan's capital and interast
is repayable In quarterly instalments through to July 2026.

Deferred Income comprises membershlp income recelved In advance of the subscription period.
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21

Statement of funds

Statement of funds - current year

Balance at 1 Belance at 31
January Transfers Gains/ December
2024 Income  Expenditure in/{out) (Losses) 2024
£000 £000 £000 £000 £000 £0060
Unrestricted
funds
Designated
funds
Tangible fixed
assets 1,093 - (32) 74 - 1,135
Investment
property 4,000 - - = - 4,000
Rent prepagment 577 - (163 . - 561
Funds heid in
escrow 591 - - 106) - 491
6,261 - (48) (26) - 6,187
General funds
General Funds 622 1,521 ¢1,655) 26 - 514
Totat
Unrestricted
funds 6,883 1,521 (1,703) - - 6,701
Endowment
funds
RASE Londowner
gold medal 37 - - - 1 38
Farm & Rura
building centre 83 - - - 1 84
120 - - - 2 122
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21. Statement of funds (continved)

Balance at 1 Balance at 51
January Transfers Gains/ December
2024 income  Expenditure in/{out) {Losses) 2024
£000 £000 £000 £000 £000 . E000
Restricted funds
RASE Landowner
gold medal 17 1 - - - 18
Farm & Rural
building centre 33 2 - - - 35
H2020 - DECIDE - 13 3 - - .
H2020 - Climate
Farm Cemo - 83 (83) - - -
H2020 - Climate
Smart Advisors - 57 (1)) - - .
Dulverton Trust - 3 3 - - -
Elizabeth Creak - 37 &GN - - .
Farm of the
Future - 13 (113} - - -
Frank Parkinson
Trust “ 3 (3) - - -
Calf Actlon
Netwark - 10 0y - - -
UKRI - LUNZ - 3 @n - - -
50 383 (350) - - 53
1,874 €2,053)

Total of funds 7.053

- 2 6,876
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21. Statement of funds (continued)

Statement of funds - prior year

Baolance at Balance at
1 January Transfers Gains/ 31 December
2023 Income  Expenditure in/{out) {Losses) 2023
£000 £000 £000 £000 £000 £000
Unrestricted
funds
Designated
funds
Tanglble fixed
assets - - - 1093 - 1,093
investment
property - - - 4,000 - 4,000
Rent prepoument - - - 577 - 577
Funds held in
. EsCrow - - - 59 - 591
- - - 6,261 - 6,261
General funds
General Funds 6,640 1,039 {(796) (6,267) - 622
Total
Unrestricted
funds 6,640 1039 (796) - - 6,883
Endowment
funds
RASE Landowner
gold medal 34 - - - 3 37
Farm & Rural
buliding centre 77 - - - 6 83
111 - - - 9 120
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21

Statement of funds (continued)

Restricted funds
RASE Landowner
gold medal

Farm & Rural
building centre

H2020 -
FAlRshara

H2020 - DECIDE

H2020 - Climate
Farm Demo

H2020 - Climate
Smart Advisors

Dulverton Trust
Elizabeth Creak

Farm of the
Future

Total of funds

Balance at Balonce at
1 January Golns/ 31 December
2023 Income  Expenditure 2023
£000 £000 £000 £000
16 1 - 17
31 2 - 33

- 32 (32) -

" g ¢ -

- 44 (44) -

- 7 (']) -

- 14 (14) -

- 19 (19) -

- 17 D -
47 245 (242) 50
6,798 1,284 {1,038) 7,053
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21

Statement of funds (continued)

H2020 - FAIRshare; (Digital Tools for Farm Advisors)

Funded by the European Caomemission under the Horizon 2020 initictive and led by Teagasc, the Irish Agriculture
and Food Developmeant Autherity, FAIRshare was a project that brought together 22 partners from 15 countries
across Europe. The 5-year project enabled and empowered the independant farm advisory community, through
the sharing of digital tools and services, expertise and experiences. IfA led on the Learnings from the adoption
of new Digltal Agriculiure Tools & Services (DATS) element of the project which was campleted In Q4 2023 with
the EU final revlew meeting, In January 2024,

H2020 - DECIDE

This project is a five-year Horizon 2020 project which commenced In 2021 and will develop data-driven dedision
support tools that offer robust and early signals of disease emergence and options for diagnostic confirmation.
Optlons will be provided for centroiling the disease along with their implications In terms of disease spread,
economic burden and animal welfare. IfA has successfuily conducted the pliot focus groups for the UK which
are now considered among the core focus groups in the cattle cluster and IfA Is expecting to contribute to the
pilots (cattle Iving labs) which will test on the ground, the diagnostic tools for early diagnose of herd diseases,
Evaiugtion of the matrix of tools that connects the tcols, specles, countries wii be finalised in the next few
months to explore ways to collaborate across specles or countries. Next General Assembly meeting will be
hosted by INRAE In Nantes (FR).

H2020 - Climate Farm Demo

This seven-year project commenced in Q4 2022 and its objective is 1o build o European-wide network of pliot
farms Implement and demonstrate climate smart solutiens for a carbon neutral Europe. IfA has the role of
national coordinator for the UK netwark supervising and organising the farm related activitles at natlonal level
and coordinating the UK farming netwaorks, IfA Is disc leading the thematic network on herd management. A
network of 130 demae farms will be establisnad across the UK of which A will recruit ¢45 farms. These farms wiil
showcase best-practice in climate smart farming, hosting demonstration events for the wider farming
community, to share thelr experlences of Implementing climate adaption and mitigation measures. Demo
farmers will recelve support from a climate smart advisor, and they will warl together to produce a climate
adaption and mitigation plan which is tgilored to their own farm business.

H2020 - Climate Smart Advisors

This project Is o sister programme to Climate Form Demo and has seven-year life span to mobilize the
Eurapean agricultural advisory community, leading to an acceleratlon of the adoption of climate smart farming
practices by the wider forming community. Climote Smart Advisers commenced in Q2 2023 ond will boost the
role of agriculturcl advisory services by strengthening their capacity in providing targeted advice, and by
implementing the approaches and sharing the sclutions developed by Climate Farm Demo on o wider scaie,
across Eurcpe ond ossociated couniries. In figures, the project will directly engoge with a minimum of 1500
advisors - 140 to be trained as Climate Smart Coaches, equipped to support capacliy building In their peers, and
1,360 supported in their development as Climate Smart Advisors.

ifA s the National Coordinator for the UK, leading an extended group of five project partners including
Scotland's Rural College (SRUC) and Department of Agriculture, Ervironment and Rural Affairs, M (DAERA) too.
IfA wil be responsible for 6 Communitias of Practice and will recrult and train a total of 36 advisors who wili
support the farms toking part in the Climate Farm Derne project with climate proofing thelr businesses,
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21,

Statement of funds (continued)

Dulvertan Trust

The Dulverton Trust have funded 1 years’ worth of knowledge exchange programmes focusing speclfically on
ways farmers can reduce greenhouse gaos emissions. This will include one large technical event and the
development of 1 focus group which consists of 8 farmers meeting regularly to discuss mitigation strategles.

Elizabeth Creak

The Eilzabeth Creak Charitable Trust awarded funding for o 1-year programme which works to bring together
farmers and policy makers to collectively tackle problems and to work together in the development of future
policy. This will Include 3 separate groups focusing on 3 different challenges facing the agricultural sector.

The Frank Parkinson Agricultural Trust « Nitrogen Reduction

This grant was owarded to develop a community of procilce where g group of farmers came together,
facilitated by A, to address ways In which they might reduce artificlal nitrogen reduction on farm. This includes
online discussions and in persen farm walks and study tours. The project Is expected to be completed In June
2024,

Farm of the Future

The farm businesses of the future must optimise food production, form profitabliity, taking care of the
environment and people. The RASE Farm of the Future Initiative, supported by the Esmée Fairbairn Foundation,
which is delivered In partnership with ifA, ideniifies and shares agricultural solutions, technologies and proctices
which can help farm businesses, people and wider communities to thrive. The initlciive bagan with the
publication of the RASE Farm of the Future: Journey to Net Zero report In 2022, which set out @ vision for how
farm businesses In the UK could maintain thelr primary purpose of food production while responding to the
climate crisis and biodiversity loss.

Calf Action Network

The Caif Actlon Network (CAN) is o Working Group under the GB Calf Strategy initialive and since December
2022, the group haos met online quarterly. To dats, the network has conducted o survey to understand the needs
and Interests of different stukehclder groups, and technical expert members have contributed to an online
panel discusslon webinar as part of GB Calf Week to address confusion around calf feeding. The CAN enables
collaboration at a pre-competitive level and creates a direct link ketween research, Industry and practice to
Identify key needs with regards to colf management, seeking to champion applled research which provides
practical Insights for farmers and veterinarians and cuts through commaerclal blas.

UKRI ~ LUNZ

The Land Use for Net Zero, Nature and People (LUNZ) Hub Is an innovative research initiative that will help drive
the transformation of UK land use needed to achieve net zero by 2050. Tha chjective of the Land Use for Net
Zero (LUNZ) Hub Is to equlp UK poilcy-makers, Industry, civil soclety and communifies with the evidence they
nesd to drive transformational change In land use. The Hub, conslsting of a consortium of 34 organisations,
including research institutes, farmers groups, advisory services, non-governmental and arts erganisations, Is led
by the Jormes Hutton Institute and the University of Lelcester.
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22.

Analysis of net assats between funds

Analysis of net assets between funds - current period

Tangible flxed assets

Fixed gsset Investments

Investment property

Debtors due after more than one year
Current cssets

Craditors due within one ysar

Creditors due in tnore than one year

Yotal

Analysis of net assets between funds - prior period

Tangible flxed gssets

Fixed csset investments

Investment property

Debtors due after more than one year
Current assets

Credlitors due within one year

Creditors due in more than one year

Total

Unrestricted Restricted Endowment Totual
funds funds funds funds
2024 2024 2024 2024
£000 £000 £000 £000
1134 - - 1,134
- 45 122 167
4,000 - - 4,000
561 - - 561
1,345 9 - 1,354
(323) O] - (324)
(e - - (16)
6,701 53 122 6,876
Unrestricted Restricted  Endowment Total
funds funds funds funds
2023 2023 2023 2023
£000 £000 £000 £000
1,092 - - 1092
- 39 120 159
4,000 - - 4,000
577 - - 577
1,939 105 - 2,044
{703) 94 - (797)
22 - - (22
6,883 7.053

50 120
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23,

24,

25.

Reconciliation of net movement in funds to net cash flow from operating activities

Net Income/expenditure for the period (os per Statement of Financial Activities)

Adjustments far:

Cepreciation chorges

Amortisation charges

(Geins)/losses on Investments

Divldendé, interests and rents from investments
Decrease in debtors

{Decrease)/increase In craditors

Net cash provided by/(used in) operating activities

Analysis of cash and cash equivaients

Cash at bank

Total cush and cash equivalents

Analysis of changes in net debt

Cash gt bonk and in hand
Debt due within T year
Debt due after 1 yaar

Group Group

2024 2023

£000 £000

77y 255

33 25
- 13
@ ©
7 (D

74 74

(472} 376

{561} 591

Group Group

2024 2023

£060 £000

967 1599

967 1559

Ar3

At 1 January December
2024 Cash flows 2024
£000 £000

£000

1,599 (632) 967
&) - (53
)] 6 (4}
1,584 (626) a53
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26,

Pension commitments
Defined contribution pension scheme

The company operates o Defined contributions pension scheme, The assets of the scheme are held separately
from those of the Chority in an Independently cdministered fund. The pension cost charge represents
contributions payable by the Charlty to the fund and amounted to £20,685 (2023 - £15,794). Contributions
totalling £2,623 (2023 - £2,943) were payable o the fund ot the balance sheet date and are Included in creditors.

Defined benefit pension schems
The Group operates a defined benefit penslon schema,

The Charlty contributed to a Defined Benefits pension schame, the Royal Agricultural Soclety of Englond (1978)
Pension & Life Assurance Scheme. Rates are set by the Scherme actuary and advised to the Charlty by the
Scheme Administrator. This scheme Is being gcccunted for under FRS 102, with the annually colculated surplus
or deflcit on the funding of the scheme shown In the accounts, which is deducted from Unrestricted Funds in the
balance sheet. The trustees belleve that the scheme currently meets statutory minimum funding reguirernents.
The Trustees note that the calculated deficlt or surplus calculated under FRS 102 can vary greatly from year to
year deperding on the assumptlons made ct the valuation date, but with normally little or no effect on short
term cash flows.

The scheme was closed during 2010,

A comparison of the fair value of the scheme assets with the present value of funding obligatlons has given rise
to a surplus of £4,022,000 (2023 - £4,394,000). However, a surplus con only be recognised In the accounts if it is
possiole for the employer to ebtain  refund from the scheme. No refund is permitted untll ail benefiis have been
fully bought out, The assets are insufficient ta meet the full buyout cost so it is unlikely the charity will recelve o
refund.

A full actuarial valuation was carried out as at 31 December 2021, The results have been rolied forward to 31
December 2024 and then recalculated based on the following assumptions:

Principal actuarial assumptions at the Balance Sheet date (expressed as welghted averagesy:

At 31 At

December December

2024 2023

% %

Discount rate at 31 December 5.30 440
Rate of increase in ‘prlce (RPD 3.25 310
Rate of increase In price (CPI) 2.60 245
Rate of statutory revaluation 2.60 2.45
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26,  Pension commitments (continued)

Mortality rates (In years)

- for a male uged 65 now

- at 65 for o maole aged 55 now
- for a female oged 65 now

- gt 65 for g female aged 55 now

The Group's share of the assets In the scheme was:

Present value of funded obligations
Fair value of scheme gssets

Surplus net recognised

Net value of pension scheme

The actual return on scheme assets was £(742,000) (2023 - £1.46%9,000).

Movements in the present value of the defined benefit obligation were as follows:

Opening defined benefit obligation
Interest cost
Actuarial galng

Benefits paid

Closing defined benefit obligation

At 31 At 3t
December December
2024 2023
Years Yedrs
20.7 20.7
21 212
23,2 232
239 239

At 3 At 31
December December
2024 2023
£000 £000
(9.719) (10,657)

13,741 15,051
(4,022) {4394)
2024

£000

10,657

456
(826)
(568)

9,719
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26.

27.

28.

Pension commitments (continued)

Movements In the fair value of tha Group’s share of scheme assets were as follows:

2024

£000
Opening falr value of scheme assets 15,051
Return on scheme assets excluding Interest Income (1,198)
Interest Income 456
Benefits paid (568)
Closing foir value of scheme assets 13,741

Related party transactions

The Society is controlled by the the Trustees, whose names are shown on page 1. The Charity has paold for
Professional Indemnity Insurance however the premium cost is not separately identiflable within the overdll
Insurance cover premium. This cover protects the Charity from losses arising from the neglect or default of
Trusteas and seconded employees. It also indemnifies the Trustees or other officials against the consequences
of any neglect or default on thelr part,

During the year the Soclety recharged £66,759 (2022 - £7,294) to its subsidiary Innovation for Agriculture for
rent and office running costs.

The Soclety also made grants to Innovation for Agriculture totalling £NIE (2022 - £75,000).

The Society Incurred recharges of £214,867 from Innovation for Agriculture. This related to salary recharges of
£34925 (2022 - €NIl) and specific charges relating to projects outsourced to Innovation for Agriculture of
£179,942 (2022 - £NI1).

At the balance sheet date, o net balance of £67,252 (2022 - £57,620) was due 1o Innovation for Agriculture,

Charlty combination

Effective from 1 June 2023, the Saclety became the sole beneflcial member of Innovation for Agriculture (IfA), a
charlty with registered number 1155563, The combination was accounted for as an acquisition with the negative
goodwlll arising being written off immediately in the 2023 reporting period. Since the consideration payable was
£Nil, the negative goodwill crising was equal to the net assets of Innavation for Agriculture on 1 June 2023,
£113.000. Ne fair value adjustments were deemed necessary.
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29,

Principal subsidiary

The Society is the soie beneficlal member of Innovation for Agriculture (IfA), a charity with registered number
1155563 and registered office oddress Arthur Rank Centre, Stoneleigh Park, Kenilworth, Warwickshire, CV8 2LZ,

The principal activity of IfA is carrying out charitcble projects In partnership with leading ogricultural
researchers, businasses, landowners, ond farmers to develop the knawledge and technologies that willi make
modern farming more sustainable, reslilent, and productive.

The result for the period 1 January 2024 te 31 December 2024, included In the consolidation, was as follows:

Net assets 31

Deficit in Decermber

year 2024

£000 £000

inncvation for Agriculture (39 151

The subsidiary’s results from 1 June 2023 to 31 December 2023 were included in the prior year consolidation,
therefore uameunts presented in these financlal statements may not be entirely comparable.
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