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Summary of financial review 
The RCN Group consists of RCN UK, a special registered trade union and professional 
Royal College, RCN Publishing Company (RCNi), the RCN Foundation (RCNF), a registered 
charity and RCN Holdco Limited. 

The RCN Group statement of comprehensive income and statement of financial position 
for the year ended 31 December 2023 are set out on pages 5 and 6. 

These financial statements are presented in accordance with Financial Reporting Standard 
102 (FRS 102), issued by the Financial Reporting Council and the Trade Union and Labour 
Relations (Consolidation) Act 1992. For detailed information, including the notes to the 
accounts, please see the RCN Group Annual report which can be found on our website.

The RCN Group statements report the consolidation of RCN UK and its subsidiaries RCNi, 
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Statement of comprehensive income for the year ended  
31 December 2023

RCN UK
31 December 

2023
£’000

RCN UK
31 December 

2022
£’000

RCN Group
31 December 

2023
£’000

RCN Group
31 December 

2022
£’000

Income

Membership income 89,893 82,258 89,893 82,258

Trading income – – 10,564 10,863

Other income 5,819 4,963 4,475 3,550

Total income 95,712 87,221 104,932 96,671

Expenditure

Staff costs 62,149 60,807 69,023 66,926

Premises and estate costs 9,056 8,538 9,058 8,545

Travel and accommodation 2,284 1,470 2,302 1,478

Other service delivery costs 19,500 17,071 23,367 20,753

Total expenditure 92,989 87,886 103,750 97,702

Operating surplus/(deficit) 2,723 (665) 1,182 (1,031)

Investment income 3,851 2,521 5,016 3,510

Net realised (losses)/gains on investments (1,658) 9,049 (1,544) 12,240

Net unrealised gains/(losses) on investments 7,887 (22,378) 9,904 (30,377)

Interest income on net defined benefit 
pension asset 1,470 885 1,470 885

Dividends received from subsidiary 1,391 1,096 – –

Foreign exchange gains/(losses) on 
investments 462 (3,104) 562 (3,660)

Surplus/(deficit) before taxation 16,126 (12,596) 16,590 (18,433)

Taxation – – (256) (401)

Surplus/(deficit) after taxation 16,126 (12,596) 16,846 (18,834)

Actuarial (losses) on defined benefit pension 
scheme (7,361) (16,419) (7,361) (16,419)

Actuarial gains on defined benefit pension 
scheme - removal of scheme surplus 7,361 16,419 7,361 16,419

Defined benefit pension scheme adjustment (3,123) 91 (3,123) 91

Revaluation reserve adjustment (64) (64) (64) (64)

Net unrealised gains on joint venture – – 566 511

Total comprehensive income for the period 12,939 (12,569) 14,225 (18,296)

Reserves brought forward 136,915 149,484 179,188 197,484

Reserves carried forward 149,854 136,915 193,413 179,188
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Paul Vaughan 
Chair of Council

Carol Webley-Brown 
Honorary Treasurer

Professor Pat Cullen
General Secretary and Chief Executive

Statement of financial position as at 31 December 2023
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These summarised financial statements are extracted from the full Annual Report and 
Financial Statements, which were approved by RCN Council and signed on their behalf. 
The full financial statements, on which the auditors Crowe U.K. LLP gave an unqualified 
audit report in May 2023, are available on our website. 

The auditors have confirmed to RCN Council that, in their opinion, the summarised 
financial statements are consistent with the full financial statements for the year ended 
31 December 2023.

These summarised financial statements may not contain sufficient information to gain 
a complete understanding of the financial affairs of the RCN Group. The full Annual 
Report and Financial Statements may be obtained from our website. 

Signed on behalf of RCN Council by:

Paul Vaughan 
Chair of Council 
Date:  22 May 2024

Report by RCN Council on the 
summarised Financial Statements




