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It was a signal honour to take on the 
role of President of the Royal Society 
of Edinburgh in April 2025. The RSE 
is an institution I have long respected 
and valued – for its independence, its 
breadth of expertise, and its steadfast 
belief in the power of knowledge to 
serve society. That mission remains  
as relevant and essential today as it  
was in 1783.

I would like to pay tribute to my predecessor,  
Professor Sir John Ball, and to our former General 
Secretary, Professor Michael Keating, for their leadership 
and dedication. Much of the work featured in this review 
began under their stewardship, and I am deeply grateful 
for their contribution.

What follows are highlights of the 2024–2025 year and 
the breadth of activity undertaken by the Society to deliver 
on the priorities set out in our strategic plan. Across 
the Fellowship and Young Academy of Scotland (YAS), 
we are confronting three of the most pressing societal 
challenges of our time: climate change and environmental 
sustainability, economic prosperity, and social cohesion 
and inclusion. These are vital components of a free, 
fair, and prosperous global community. As this report 
illustrates, the range of projects and activities undertaken 
to address these challenges is wide, and I am deeply 
grateful to the Fellows, YAS members, and staff who  
have shaped and delivered our programmes.

This year, we welcomed 57 new Fellows to the ranks  
of the Society. The RSE already boasts some of  
the brightest and best minds in science, the arts  
and humanities, business, and public service. The 
voluntary expertise of our Fellows drives the work  
of the RSE in advancing research, influencing policy,  
and engaging the public in critical and sometimes 
challenging conversations.

Collaboration sits at the heart of our mission. Given  
the breadth of knowledge across the Fellowship,  

we are able to call upon experts from every discipline.  
Yet the true strength of the RSE is realised when we bring 
these individuals together, enabling us to amplify our 
collective impact many times over. Combined with the 
RSE’s ability to connect beyond Scotland’s borders  
and engage with international partners, this creates  
a powerful force for good.

Scotland continues to punch well above its weight in 
research and innovation, and promoting our nation’s 
reputation on the global stage is a role truly fitting for 
its National Academy. As the new RSE President, I am 
relishing that task.

The coming year presents many opportunities for the 
RSE to position itself as a beacon of knowledge for 
public good. In Scotland, we look ahead to May 2026 
and the role we can play in providing sound, evidence-
based policy advice ahead of the Scottish Elections, 
by unleashing the expertise of our Fellowship and YAS 
members, mobilising young people and engaging the 
public on some of the key issues facing our country in 
the coming years. On a global stage, there has rarely 
been a more pressing time for reasoned debate, genuine 
connections and collaborations, and using knowledge  
for good – and Scotland can lead the way in this regard.

I extend my sincere thanks to all who have contributed 
to the RSE’s mission this year, and I warmly welcome 
opportunities for engagement, challenge, and 
collaboration in my tenure as President.

Professor Sir Anton Muscatelli PRSE

President’s foreword
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The RSE is Scotland’s National Academy: a unique, 
multidisciplinary Society of which I am proud to play a part.  

Through our Fellows, Young Academy of Scotland 
(YAS) members, staff team and partners, we deliver an 
ambitious slate of programmes to fulfil our mission to 
“make knowledge useful”. The annual highlights featured 
in this publication demonstrate how we have collectively 
supported innovation, influenced public policy, strengthened 
Scotland’s research capacity and leadership, and enabled 
the public to contribute to debates on issues of national and 
global significance.  

None of this would be possible without the contribution 
of the RSE’s Fellows, to whom I give my thanks. Fellows 
volunteer their time and expertise across a substantial 
breadth of knowledge and experience. In collaboration 
with our small but mighty staff team, who I am honoured 
to lead, Fellows bring to life our Strategic Plan 2023–2028, 
which encompasses a high-level focus on climate change 
and environmental sustainability, economic prosperity, and 
social cohesion and inclusion.

I would also like to give thanks to the Scottish Funding 
Council (SFC), whose vital investment in the RSE allows  
us to deliver our mission and make knowledge useful for  
all. As noted by our incoming President, the year ahead  
sees the Scottish Elections in May 2026. The role of 
Scotland’s National Academy, as a vehicle for impartial  
and evidence-based advice and respectful discussion,  
is never more pertinent than in the lead up to an election, 
when an informed public is pivotal to a democratic  
society. Investment from SFC and others, including  
the RSE Foundation, signals the value of the Society  
in Scotland and across the globe, and allows us to  
increase impact year-on-year. 

This year, there have been many highlights across our main 
interconnected programme areas: economy and enterprise, 
education, international relations, research awards, and 
policy advice.

Through our prestigious and competitive Research Awards 
Programme, we have enhanced Scotland’s standing as a 
leader in research and innovation. In 2024, we awarded 100 
grants worth a total of £1.38 million, facilitating researchers 
to develop their ideas with enhanced scope and efficiency.

The RSE’s respected policy activity continues both to 
respond to, and anticipate, pressing contemporary issues 
affecting citizens across Scotland: issues covered this year 
range from education reform to sensitive topics that require 
a safe place for nuanced and respectful discussion, such as 
the debate around assisted dying. Our work in the areas of 
land use and forestry led directly to Scottish Parliamentary 
amendments, highlighting the RSE’s role as a trusted, 
impartial source.

The Society’s impact in 2024–2025 can be felt across the 
country and the globe. Locally, the RSE’s public engagement 
programme connected with audiences across Scotland, 
offering cross disciplinary insights on critical issues. 

Globally, relationships with Canada, Germany, Ghana, 
Japan, Malawi, Singapore, Taiwan, and USA were prioritised 
through the Fellow-led working groups. Our International 
programme has a modest scale, but major credibility. I am 
particularly proud of the RSE’s role as secretariat for the 
UK and Ireland Academies Human Rights Committee of 
Academies (UKI HRC) this past year, accelerating urgent 
case responses and defending academic freedom. 

I hope you enjoy reading about this year’s achievements  
in more depth, and thank everyone who continues to make 
the RSE the truly unique and vital organisation it is. 

Professor Sarah Skerratt
Chief Executive

Chief Executive’s  
foreword
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The Royal Society of Edinburgh (RSE), Scotland’s National 
Academy, comprises 1,800 Fellows from all academic 
disciplines and from business, civil society, government 
service, and the arts. It occupies a central place in the 
public life of the nation, with an international reach.

Our twin objectives are to encourage knowledge in all 
its forms; and to apply that knowledge to the challenges 
facing the nation and the world.

Our Strategic Plan for 2023–2028 commits the RSE to 

sustaining world-class research while addressing three 
key challenges: climate change and environmental 
sustainability; economic prosperity; and social cohesion 
and inclusion.

This does not preclude responding to other urgent issues 
as they arise, such as international and domestic security 
or the challenges posed by new technologies. In all our 
endeavours, we draw on the natural sciences, social 
sciences, humanities, and performing arts, engaging with 
policymakers, civil society, and the public across Scotland.

Aims and objectives

MISSION
The advancement of learning and useful 

knowledge for public good.

ATTRIBUTES AND STRENGTHS OF THE RSE

SOCIETAL CHALLENGES

THEMATIC PROGRAMMES

The broad 
Fellowship Convening power Research and 

practice Increasing diversity

Climate change and 
environmental sustainability 	 Economic prosperity Social cohesion 

and inclusion

Economy and 
enterprise Education International Research Policy advice
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2024–2025: A snapshot

57
The Royal Society of Edinburgh welcomed

new Fellows 
to join... 

1,800
leading thinkers 
and experts  
from Scotland and  
around the world

1,250 attendees

31events

Recognised excellence and supported 
leading research by reviewing more 
than 700+ awards applications, granting 
114 awards worth

Brought multidisciplinary expertise to all 

Hosted an inaugural Westminster 
networking event, engaging MPs and 
demonstrating the RSE’s role in 

Enabled international 
research collaborations with 

attendees  
at RSE events

viewers tuned into 
livestreamed events  

and activities 

More than 

22,000

£1.38 million

countries

5 Scottish political party 
conferences by hosting fringe 
events on topical issues

festival of knowledge comprised 

with

75 speakers

and

Welcomed over  

4,600 36

human rights and 
academic freedom
as lead Secretariat for 
the UK & Ireland Human 
Rights Committee

Defended

tackling key  
societal challenges
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The RSE’s prestigious and competitive Research 
Awards Programme enhances Scotland’s standing  
as a leader in research and innovation. By addressing 
a key gap in the nation’s funding landscape, it provides 
seed funding across all disciplines and career stages. 
The awards offered by the Society complement  
larger UK-wide research and innovation grants, 
particularly benefiting early career researchers and 
those requiring smaller grants. Through initiatives 
such as Personal Research Fellowships, Research 
Collaboration Grants, Small Research Grants, 
International Joint Projects, and Bilateral Visits, the 
programme enables Scotland’s dynamic research 
community for the benefit of society both locally  
and globally.

In 2024–2025, the RSE assessed more than 700 
applications from 18 Scottish higher education 
institutions, awarding over 100 grants worth a total  
of £1.38 million. This funding facilitated researchers to 
develop their ideas with enhanced scope and efficiency. 
A robust peer-review process, involving Fellows and 
members of YAS, upheld the highest standard of 
attainment across all career stages. Collaboration 
remained central, with 67 institutions engaged nationally 
and internationally, broadening researcher connections 
across sectors and industries. Additionally, the RSE 
successfully leveraged over £100,000 in additional 
funding to enhance existing programmes and £160,000 
to launch new initiatives.

The RSE focused on delivering impact through strategic 
programmes and partnerships. In particular, the Personal 
Research Fellowships allowed 16 researchers to 
take three to 12 months of funded leave to dedicate 
themselves to high-impact projects.

The RSE’s broader award offerings included  
26 Research Collaboration Grants, 47 Small  
Research Grants, 15 International Joint Projects,  
and 10 International Bilateral Visits.

In collaboration with the Royal Irish Academy (RIA), the 
RSE continued to foster strong links between researchers 
in Scotland and Ireland through the Scotland-Ireland 
Bilateral Network Grants. The projects awarded were 
regulating for the workforce of the future: addressing 
the healthcare workforce crisis in Scotland and Ireland 
(RSE award) and actioning sustainable futures within 
the artisan food and drink sector (RIA award).The 
RSE also administered a second round of the ‘Healthy 
Planet, Healthy People’ Community-led Research 
Awards, with support from the Williamson Trust. After 
receiving more than 50 high-quality applications, the 
RSE awarded 16 projects across Scotland. These 
projects spanned diverse regions, addressing critical 
issues related to nature, climate, and food.

Looking ahead, the RSE is actively expanding its 
collaborations and grant offerings. A key focus is on 
partnering with Lower Saxony, Germany, and other 
European institutions to develop and deliver new 
research programmes. In February 2025, the RSE agreed 
a new international academic partnership, worth over 
£1,000,000 over the next two years. The partnership 
between the RSE and Ministry of Science and Culture of 
Lower Saxony will support joint research projects in any 
area of academic research, strengthening the bonds and 
understanding between Lower Saxony and Scotland. 

These partnerships have unlocked additional funding  
and will foster innovative research. Additionally, the RSE 
will be launching a new Research Leadership Scheme 
to develop the next generation of research leaders in 
Scotland, equipped to lead major disciplinary research bids 
that address critical scientific and societal challenges.

The RSE’s Research Awards Programme continues to 
make a substantial impact, fostering local and global 
collaborations while empowering Scotland’s researchers 
to take the lead in tackling worldwide challenges.

Find out more: rse.org.uk/programme/research

Supporting leading research
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SMALL RESEARCH  
GRANTS AWARDEE

SMALL RESEARCH  
GRANTS AWARDEE

PERSONAL  
RESEARCH 

FELLOWSHIP 
AWARDEE

“This award was 
absolutely vital to 

my personal/career 
development and 

progression.” 

“Receiving a research grant from 
the Royal Society of Edinburgh is a 
significant boost to my academic 

career, providing not only the 
necessary financial resources but 
also important recognition, which 

brings opportunities for professional 
growth and advancement.” 

“The award has strengthened 
our connection with local 

communities and healthcare 
providers. This ensures the 
project stays grounded in 
authentic experiences and 

maximises its potential to deliver 
inclusive, impactful solutions.” 

Highlights:
•	 £1.38m in funding awarded to more than  

100 research projects across 18 institutions

•	 700+ applications reviewed, showcasing strong 
demand and high-quality research

•	 67 national and international collaborations,  
boosting research partnerships across sectors

•	 16 community-led projects funded under  
new initiative

•	 £100k in additional funding leveraged  
to expand RSE’s research programmes 

•	 97% of awardees reported career progression benefits 
and 82% developed new collaborations

Dr Laura Forrest
University of the West of Scotland

RSE Personal Research  
Fellowship awardee

Professor Tom Rice
University of St Andrews
RSE Research Network 
awardee

Dr Danying Yang  
Heriot-Watt University  
RSE Small Research Grant
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The RSE provides impartial analysis and advice on 
public policy for the benefit of policymakers, civil 
society, and citizens. This includes responding to 
government consultations, parliamentary inquiries,  
and leading its own policy initiatives.

Policymakers increasingly turn to the RSE as a trusted 
source of independent information. By translating the 
expertise of its multidisciplinary Fellowship and YAS 
members into accessible, practical policy advice, the 
Society has positioned itself as a valuable resource  
for those navigating complex issues.

This year, the RSE submitted 11 responses to national 
consultations and inquiries on a range of themes, 
including managing Scotland’s public finances, the Land 

Reform (Scotland) Bill, and the Route Map to 2030 for 
circular economy and waste. These were frequently 
fed into relevant parliamentary debates leading to 
numerous cross-party mentions and actions sparked  
by RSE insights.

The RSE’s work continues to gain cross-party political 
traction. The policy team attended all five of the main 
Scottish political party conferences in 2024–25 and 
ran fringe sessions on the tree planting and forestry 
report. These events attracted interest and follow 
up from local community organisations, industry, 
councillors, and party members, and set the scene 
for further political engagement to bring forward the 
recommendations from the report. MSPs are regularly 
invited to the RSE to engage directly with our activities 

Shaping public policy

Meeting with First Minister 
John Swinney at Bute House 

in October 2024
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and discuss the issues that matter most to them 
and their constituents. We equip MSPs with useful 
information and tailored policy guidance, and connect 
them with our world-renowned Fellows for further 
advice. In October 2024, the RSE President, General 
Secretary and Chief Executive met First Minister John 
Swinney at Bute House to discuss the Society’s work  
to make knowledge useful.

This year, the RSE hosted its first Westminster 
reception in the House of Commons, sponsored 
by Perth and Kinross-shire MP, Pete Wishart. RSE 
Council members and Fellows led discussions and 
showcased the Society’s role in addressing key societal 
challenges in Scotland, the UK, and beyond through the 
contributions of our multidisciplinary Fellowship. The 
reception boosted the RSE’s presence and reputation as 
Scotland’s National Academy in a UK-wide context and 
led to further engagements with MPs on topics such as 
community energy and the future of electricity markets.

Key outputs:
•	 Issued 11 responses to national consultations 

and inquiries and six reports on topics ranging 
from managing Scotland's public finances,  
to the Land Reform (Scotland) Bill.

•	 Published a landmark proposal on future-
proofing Scotland’s education and skills, asking 
fundamental questions about the needs of  
a modern education system.

•	 Convened a cross-sector workshop on STEM 
education and ethical literacy, leading to  
a published report and parliamentary reception  
on curriculum reform.

•	 Informed national debate on energy markets 
by hosting Scotland’s first forum on electricity 
markets, exploring its role in enabling the 
transition to net zero. Findings were shared with 
the Prime Minister and senior ministers at the 
Department for Energy Security and Net Zero.

•	 Sparking widespread political and media 
engagement, the RSE continued to call for 
reforms to reduce the damaging impacts  
of large-scale commercial tree planting.

•	 Influenced parliamentary discussions, with 
numerous cross-party mentions and invitations  
to give evidence on a range of topics.

Former RSE President Professor 
Sir John Ball and Fellows hosting 
a Westminster reception in the 
House of Commons

Westminster reception in  
the House of Commons



Journalist David Pratt delivers the sold-out 
McCormick Lecture on Journalism in 
today’s wartime Europe
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A central part of the RSE’s mission is to foster an 
informed and engaged public across Scotland on 
the important issues shaping society. This involves 
making scientific and technical issues accessible 
to non-experts, encouraging public debate rooted in 
knowledge, and offering analysis on key policy issues 
to empower citizens to form their own opinions. Special 
attention is given to engaging young people and reaching 
communities beyond Edinburgh and the central belt.

The RSE’s public engagement programme actively 
connects with audiences across Scotland, offering 
cross-disciplinary insights on critical issues. In  
2024–2025, the programme explored a wide range of 
topics, from neglected tropical diseases to journalism  
in today’s wartime Europe. Through a variety of formats, 
including roundtables, talks, workshops, and interactive 
events, the RSE reached a wide range of audiences, 
including young people, adults, schoolchildren, and 
community groups. Accessibility was enhanced through 
British Sign Language (BSL) provisions and the option to 
attend events both in-person and online. Most sessions 
were recorded and made available on the RSE YouTube 
channel, allowing a wider audience to engage with the 
content at their convenience.

Curious, the RSE’s annual festival of knowledge 
celebrated its sixth edition in September 2024.  

The festival comprised 31 events with 65 speakers 
sharing their knowledge about pertinent societal issues 
in an evidenced-based, impartial setting. With free  
tickets for all, the festival connected audiences to  
cutting-edge research and ideas, with activities led 
by scholars across varied fields such as artificial 
intelligence, poetry, neurology, legal reform, how to  
make urban spaces work better for women, health  
and social care, food security, palaeontology, 
neurodiversity, space exploration, and more.

The RSE’s young people and education programme 
continues to provide primary and secondary students 
with opportunities to hear from expert speakers on 
curriculum-relevant topics. These talks enrich students’ 
understanding of subjects while offering insights into 
potential career paths. Teachers also benefit from 
sessions as they enhance their knowledge, helping  
them equip young people with the skills and ambition 
needed for their futures. Speakers are supported 
by the RSE through webinars, online materials and 
documentation to support delivery of talks and required 
safeguarding measures. 

Through these diverse activities, the RSE continues 
to foster informed dialogue, promote education, and 
broaden its reach both across Scotland and globally, 
ensuring its work has lasting impact.

Engaging the public
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Feedback from attendees

"The event was inclusive, friendly, 
open and not too high brow. The 

speakers were very down to earth 
and open with their answers." 

ISLANDS SERIES 
ONLINE ATTENDEE:

“I think the RSE audience was noticeably different to the 'typical' 
audience I experience at public engagement events and definitely 

seems broader. I would consider working with RSE in future as  
a means to connect to an informed but very diverse audience." 

"It is a great luxury to be able to join 
discussions in Orkney from home."

CURIOUS ATTENDEE:

“Please pass on our huge thanks for the talk 
this afternoon. It’s great that it was pupil led and 
explained at an appropriate level too – not easy!” 

TEACHER FEEDBACK ON SCHOOL EVENT:

CURIOUS CONTRIBUTOR:

Year in review 2024–2025

Key highlights:

•	 Over 4,600 attendees at RSE  
public events. 

•	 1,250 attendees at Curious, our  
annual ‘festival of knowledge’.

•	 Over 60 events hosted, on a broad range 
of topics, showcasing the breadth and 
depth of the RSE fellowship. 

•	 Over 22,000 views on livestreamed events. 

•	 Concluded the three-part Islands – past, 
present, and future series, with each 
installment hosted in a different island 
community to bring the RSE to diverse 
locations across Scotland.

•	 Delivered a programme of school  
talks and events to 1,800 primary  
and secondary school pupils.
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The RSE's mission of 'knowledge made useful' is brought 
to life across the globe through our showcasing of 
Scotland's research and innovation, working with  
36 other national academies, and wider collaboration 
with individuals and networks worldwide.

During the year, the RSE supported collaboration and 
activity between international partners and Scotland's 
researchers online and in person. The RSE delivered 
workshops, debates, and projects, focusing particularly 
on those leading to longer-term, innovative collaboration. 
The international programme benefitted significantly 
from the expertise of Fellows, who gave 600+ hours  
of their time in pursuit of promoting Scotland on a  
global stage. 

During 2024, Scotland's relationships with Canada, 
Germany, Ghana, Japan, Malawi, Singapore, Taiwan  
and USA were prioritised through the Fellow-led Africa, 
Asia-Pacific, and North America Working Groups.  
Our working groups furthered the development of ties 
between Scottish and global institutions and academies 
to encourage future collaboration, the identification  
of common programmes, and shared learning. 

Human rights and academic freedom

In June 2023, the RSE became the Secretariat for the 
UK and Ireland Academies Human Rights Committee of 
Academies (UKI HRC), a position held until June 2025. 
The UKI HRC supports academic freedom worldwide 
through information-sharing, awareness-raising, and 
advocacy, both in general and through responding to 
individual case alerts issued by the International Human 
Rights Network of Academies and Scholarly Societies. 
The UKI HRC's practice is to support cases where there 
is evidence that an individual's human rights have been 
violated or denied due to their academic work.

In August 2024, the RSE International programme 
brought together the Scottish HE sector to discuss 
ways to support human rights and academic freedom 
across the globe. Following from this, a report was 
commissioned to offer an overview of support efforts 
for academics and students in conflict settings. The 
report will address the timely question of how the 
Scottish HE sector can build on its long history of 
providing international educational and humanitarian 
support, and how the RSE can help facilitate 
collaborative efforts.

RSE on the world stage

As Secretariat, the RSE has:
• �Developed new terms of reference and ways 

of working agreed upon across the eight UK 
Academies, which has streamlined processes 
reducing the response time for each case alert.

• �Developed guiding principles to streamline decision-
making and provide clear and concise definitions  
to support the Committee’s impact.

• �Responded to four international and high-profile 
case alerts contributing to increased pressures  
on oppressors of academic freedoms to act.

The RSE and the Japan Society for the 
Promotion of Science (JSPS London) signed 
a Letter of Intention in December 2024
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Joint Royal Society of Edinburgh (RSE), Young Academy of Scotland (YAS), 
Council for At-Risk Academics (CARA), and Institute for Advanced Studies  
in the Humanities at the University of Edinburgh (IASH) event
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Admission ceremony for 57 new Fellows  
from the arts, business, public service,  
civil society, and academia in Scotland  
and beyond

The Wandering Womb – a creation of University of 
Edinburgh PhD student Francesca Hearn-Yeates – 
was part of the 2024 Curious festival. This media 
launch photograph helped secure UK national PR 
coverage and drive early bookings for the festival
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Novelist Professor Louise Welsh FRSE in conversation with Jenny 
Niven for RSE Investigates series on Scotland's creative industries
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Council
President
Professor Sir John Ball (until 31.03.25)
Professor Sir Anton Muscatelli (from 01.04.25)

Vice-Presidents
Professor Andrea Nolan (until 31.03.25)
Professor Jeremy Peat (until 31.03.25)
Professor Mona Siddiqui (until 31.03.25)
Professor Anne Anderson
Professor Martin Hendry
Professor James Njuguna (from 01.04.25)
Dr Janet Brown (from 01.04.25)
Dr Poonam Malik (from 01.04.25)	

General Secretary
Professor Michael Keating (until 31.03.25)
Professor Jo Shaw (from 01.04.25)

Treasurer
Mr John Waddell (until 13.08.24)
Dr David Hare (from 14.08.24)

Fellowship Secretary
Professor Tariq Durrani

Members
Professor Jim Gallagher (until 31.03.25)
Professor Alison Hulme
Professor Arthur Trew
Professor Emerita Alison Murray
Professor Lesley Torrance
Professor Lesley Yellowlees
Mrs Theresa Shearer (from 01.04.25)

Other Office-Bearers 
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Professor Javier Martin-Torres

Young People’s Programme Convenor
Dr Stephen Breslin

Chair of RSE Scotland Foundation
Professor Gordon Masterton (until 27.05.25)
Professor John Coggins (from 28.05.25)

Education Committee Convenor
Dr Janet Brown
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Professor Jim Gallagher

Audit and Risk Committee Members
Sir David Wallace (until 31.03.25)
Professor Pauline Weetman
Professor Arthur Trew
Dr David Hare
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Professor Sarah Skerratt
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Corporate governance and management

The Royal Society of Edinburgh is an educational charity, registered in Scotland as Scottish 
Charity No SC000470. The Trustees are elected Council members. Details are provided below:
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Group statement of financial activities

Note
Unrestricted

£
Restricted

£
2025 Total

£
2024 Total

£

Income

Donations & Legacies 3 330,489 1,013,735 1,344,224 308,616

Grants & other income in support  
of charitable activities 4 2,876,956 216,040 3,092,996 3,154,153

Rental income - 322,477 322,477 272,716

Investment income 472,479 506,577 979,056 1,027,167

Other income 1,663,000 - 1,663,000 -

Total income 5,342,924 2,058,829 7,401,753 4,762,652

Expenditure

Raising funds 5 (433,416) (297,761) (731,177) (583,205)

Charitable activities 5 (4,775,731) (253,582) (5,029,313) (4,689,935)

Total expenditure (5,209,147) (551,343) (5,760,490) (5,273,140)

Net operating (deficit)/surplus 133,777 1,507,486 1,641,263 (510,488)

Income/expenditure within  
defined benefit pension scheme 18 - - - 382,000

Gains/(losses) on Investment Assets

Total net gains/(losses on investments) 11 (84,712) (122,675) (207,387) 1,425,040

Unrealised gains/(losses)  
on Investment Property 10(a) - - - 305,000

Net income/(expenditure) 49,065 1,384,811 1,433,876 1,601,552

Other recognised gains/(losses)

Actuarial gains/(losses) on defined benefit 
pension fund 18 - - - (382,000)

Net movement in funds 49,065 1,384,811 1,433,876 1,219,552

Reconciliation of funds:  
Balance brought forward at 1 April 2024 15,16 16,093,254 16,534,002 32,627,256 31,407,704

Balance carried forward at 31 March 2025 15,16 16,142,319 17,918,813 34,061,132 32,627,256

For the year ended 31 March 2025

The following tables are taken from the full Trustees Annual Report, presented at the 
RSE’s Annual Statutory Meeting on 27 October 2025. The notes in these tables can be 
found in the full report.
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RSE statement of financial activities

Note
Unrestricted

£
Restricted

£
2025 Total

£
2024 Total

£

Income

Donations & Legacies 3 330,489 1,013,735 1,344,224 308,616

Grants & other income in support  
of charitable activities 4 2,876,956 216,040 3,092,996 3,154,153

Investment income 472,479 181,921 654,400 695,280

Other income 1,663,000 - 1,663,000 -

Total income 5,342,924 1,411,696 6,754,620 4,158,049

Expenditure

Raising funds 5 (433,416) (26,567) (459,983) (404,104)

Charitable activities 5 (4,775,731) (79,415) (4,855,146) (4,365,296)

Total expenditure (5,209,147) (105,982) (5,315,129) (4,769,400)

Net operating (deficit)/surplus 133,777 1,305,714 1,439,491 (611,351)

Income/expenditure within defined benefit 
pension scheme 18 - - - 382,000

Gains/(losses) on Investment Assets

Total net gains/(losses on investments) 11 (84,712) (31,072) (115,784) 863,316

Unrealised gains/(losses)  
on Investment Property 10(a) - - - 305,000

Net income/(expenditure) 49,065 1,274,642 1,323,707 938,965

Other recognised gains/(losses)

Actuarial gains/(losses) on defined benefit 
pension fund 18 - - - (382,000)

Net movement in funds 49,065 1,274,642 1,323,707 556,965

Reconciliation of funds:  
Balance brought forward at 1 April 2024 15,16 16,093,254 4,593,944 20,687,198 20,130,233

Balance carried forward at 31 March 2025 15,16 16,142,319 5,868,586 22,010,905 20,687,198

For the year ended 31 March 2025
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Balance sheets as at 31 March 2025

Note

GROUP 
2025

£

GROUP
2024

£

RSE
2025

£

RSE
2024

£

Fixed assets

Tangible fixed assets 10(a) 4,561,524 4,685,283 3,359,491 3,406,752

Heritage assets 10(b) 46,920 46,920 46,920 46,920

Intangible fixed assets 10(c) 234,472 283,310 234,472 283,310

Investments at fair value 11 26,007,019 26,340,822 15,867,623 16,060,497

Total fixed assets 30,849,935 31,356,335 19,508,506 19,797,479

Current assets

Debtors 12 418,894 299,060 323,336 233,004

Short term Investments 4,000,000 3,000,000 4,000,000 3,000,000

Cash at bank and in hand 4,423,878 3,136,604 3,734,234 2,726,564

Total current assets 8,842,772 6,435,664 8,057,570 5,959,568

Current liabilities

Creditors: amounts falling due  
within one year 13 (5,631,575) (5,164,743) (5,555,171) (5,069,849)

Net current assets 3,211,197 1,270,921 2,502,399 889,719

Net assets 34,061,132 32,627,256 22,010,905 20,687,198

Funds

Restricted Funds 16,17 17,918,813 16,534,002 5,868,586 4,593,944

Unrestricted Funds

   Designated Funds 15,17 15,257,604 15,090,919 15,257,604 15,090,919

   General Fund 14,15,16 884,715 1,002,335 884,715 1,002,335

Total Unrestricted Funds 16,142,319 16,093,254 16,142,319 16,093,254

Total funds 34,061,132 32,627,256 22,010,905 20,687,198

The accounts were approved and authorised for issue by  
the Council on 7 October 2025 and signed on its behalf by:

Dr David Hare
Treasurer
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Group cash flow statement

Note
2025

£
2024

£

Net cash (used in)/provided by operating activities (see below) (1,142,789) (2,607,215)

Cash flows from investing activities

Interest received 150,150 179,372

Dividends received 828,907 847,796

Purchase of property, plant & equipment (42,076) (80,240)

Short term investments (1,000,000) (3,000,000)

Proceeds from sale of investments 7,060,734 3,044,932

Purchases of investments (7,244,387) (2,996,968)

Net cash provided by/(used in) investing activities (246,672) (2,005,108)

Cash flows from other activities

Legacies 1,013,735 13,885

Lothian Pension Fund Exit 1,663,000 0

Total cash flows from other activities 2,676,735 13,885

Change in cash in the year 1,287,274 (4,598,438)

Reconciliation of net cash flow to movement in funds

Cash at beginning of year 3,136,604 7,735,042

(Decrease)/increase in cash in the year 1,287,274 (4,598,438)

Cash at end of year 23 4,423,878 3,136,604

Net income/(expenditure) for the year
(as per the statement of financial activities)

Net income/(expenditure) before transfers 1,433,876 1,601,552

(Gains)/Losses on investments 517,452 (1,425,041)

(Gains)/Losses on investment property - (305,000)

Retirement benefit scheme current service cost - 73,000

Retirement benefit scheme contributions - (343,000)

Retirement benefit scheme finance cost - 249,000

Retirement benefit past service cost - (361,000)

Retirement benefit scheme exit credit (1,663,000) 0

Legacies (1,013,735) (13,885)

Dividends receivable (828,907) (847,796)

Interest receivable (150,150) (179,371)

Depreciation 214,677 214,079

(Increase)/Decrease in debtors (119,834) (241,683)

(Decrease)/Increase in creditors 466,832 (1,028,070)

Net cash (outflow)/inflow from operating activities (1,142,789) (2,607,215)

For the year ended 31 March 2025
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