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About this report
This report is an output of the London Assembly Research Unit. It sets out an overview of Transport for London’s (TfL’s) finances 
over the period 2011-12 to 2024-25. It collates reported data on TfL’s revenue income and expenditure and capital income and 
expenditure. It also includes data on travel trends.

A key project for TfL over this period was Crossrail. This is a major rail infrastructure project in London and surrounding areas that 
involved the construction of a new railway line running from east to west. Construction started in 2009. The Crossrail service 
operated as TfL Rail from May 2015 until the full launch of the Elizabeth Line in May 2022. 

The financial information included recreates figures published by TfL for the individual years in question. Figures have not been 
retrospectively updated and are not adjusted for inflation. The Research Unit has also released a spreadsheet containing all of the 
source information for this report, available on our webpage.

This analysis was originally requested by the Assembly’s Budget & Performance Committee to inform the Committee’s future work. 
It is also relevant to the work of the Transport Committee.

For more information about the governance, strategy and funding of TfL please see the Research Unit’s background paper from 
July 2024.

The London Assembly Research Unit provides an impartial research and information service. We undertake research and analysis on key issues in 
London to inform the Assembly’s work. To access other publications by the Research Unit please visit: https://www.london.gov.uk/who-we-are/what-
london-assembly-does/london-assembly-research-unit-publications  

This report was produced by Kate Firth and Richard Berry on behalf of the Research Unit, with support from Gino Brand. 

https://www.london.gov.uk/who-we-are/what-london-assembly-does/london-assembly-research-unit-publications/tfl-finances-2011-12-2024-25
https://www.london.gov.uk/who-we-are/what-london-assembly-does/london-assembly-research-unit-publications/transport-london
https://www.london.gov.uk/who-we-are/what-london-assembly-does/london-assembly-research-unit-publications
https://www.london.gov.uk/who-we-are/what-london-assembly-does/london-assembly-research-unit-publications
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Data sources
All data used in this report is taken from TfL reports – please see links below to key sources. A background spreadsheet ‘TfL 
finances’ background information contains sources and pages references for the financial information.  

Some data is missing for some years as it was not reported by TfL. Some data was also categorised and presented in different ways 
in different years. This means that some comparisons are not possible to make. Some accounting policies may have changed over 
time resulting in material value changes meaning that years are not a like for comparison. 

Data for 2011-12 and 2013-14 is primarily from the Annual Statement of Accounts for these years. 

Data for 2014-15 to 2023-24 is primarily from the Quarter Four report for these years. Some data is from the Annual Statement of 
Accounts. 

Data for 2024-25 is from the Mayor’s Final Consolidated Budget for 2024-25 and the Mayor’s Capital Spending Plan for 2024-25.  
Any data relating to 2024-25 is projected. 

TfL Annual Report and Statement of Accounts 2011-12

TfL Annual Report and Statement of Accounts 2012-13 

TfL Operational finance and performance report, Q4, 2013-14

TfL Quarterly finance, performance and investment report, Q4, 2014-15 

TfL Quarterly, finance, investment and operational performance report, 
Q4, 2015-16

TfL Quarterly performance report, Q4, 2016-17

TfL Quarterly performance report, Q4, 2017-18

TfL Quarterly performance report, Q4, 2018-19

TfL Quarterly performance report, Q4, 2019-20

TfL Quarterly performance report, Q4, 2020-21

TfL Quarterly performance report, Q4, 2021-22

TfL Quarterly performance report, Q4, 2022-23

TfL Quarterly performance report, Q4, 2023-24

Mayor’s Final Consolidated Budget, 2024-25

Mayor’s Capital Spending Plan, 2024-25

https://content.tfl.gov.uk/Part-1-Item07-Annual-Report-Accounts-2011-12.pdf
https://content.tfl.gov.uk/annual-report-and-statement-of-accounts-2013.pdf
https://content.tfl.gov.uk/q4-2014-15-quarterly-report.pdf
https://content.tfl.gov.uk/q4-2015-16-quarterly-report.pdf
https://content.tfl.gov.uk/q4-2015-16-quarterly-report.pdf
https://content.tfl.gov.uk/q4-16-17-quarterly-performance-reports.pdf
https://content.tfl.gov.uk/tfl-quarterly-performance-report-q4-2017-18.pdf
https://content.tfl.gov.uk/q4-qpr-final.pdf
https://content.tfl.gov.uk/qpr4.pdf
https://content.tfl.gov.uk/tfl-quarterly-performance-report-quarter-4-2020-21.pdf
https://content.tfl.gov.uk/tfl-quarter-4-quarterly-performance-report-30-may-2022-acc.pdf
https://content.tfl.gov.uk/tfl-quarterly-performance-report-q4-2022-23-acc.pdf
https://content.tfl.gov.uk/qpr-q4-2023-24-acc.pdf
https://www.london.gov.uk/sites/default/files/2024-02/Mayor%20Capital%20Spending%20Plan%202024-25.pdf
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TfL’s funding sources 

Fares: Fares are the single largest source of TfL income and help 
cover the cost of operating and improving TfL’s transport services. 
The Mayor is responsible for setting fare levels. 

Road User Charging schemes: TfL generates charges and 
enforcement income from its Road User Charging schemes – the 
Congestion Charge, Ultra Low Emission Zone (ULEZ), and Low 
Emission Zone (LEZ). 

Other operating income: TfL also generates income from 
commercial activities such as  advertising on the TfL network, 
property rental and sales, and sponsorship for Santander Cycles 
and IFS Cloud Cable Car. 

Retained business rates: Business rates are a tax on non-
domestic properties. A proportion of business rates revenue goes 
to the GLA and the Mayor gives a portion of this to TfL. This is 
TfL’s largest source of revenue grant income. 

GLA council tax precept: This is funded by a precept on council 
tax bills. 

Revenue grants: TfL has previously received a dedicated general 
revenue grant from the Department for Transport (DfT), see slide 
six. It has also received other revenue grants. 

R

C

TfL is and has been funded by a variety of revenue and capital sources:

Covid-19 funding agreements: TfL agreed a number of funding 
settlements with the Government during the Covid-19 pandemic

Capital grants and third-party contributions: This includes 
capital investment grants from the DfT. It has also received other 
capital grants, these would usually provide funding for a specific 
project via an agreement with other funding bodies, for example 
from the Housing Infrastructure Fund. 

TfL Revenue contributions: TfL contributes some of its revenue 
income to its capital investment and renewal programmes. This 
can include surplus revenue from retained business rates. 

Borrowing: Borrowing is used by TfL to help finance investment 
in the transport network. This includes bond issuances and the 
Green Finance Fund.

Capital receipts: Income from the sale of property and assets

Crossrail funding sources: The Government has given TfL 
specific Crossrail grants. TfL has also borrowed money specifically 
for Crossrail in some years. 
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History of the DfT general grant to TfL
From when TfL was established in 2000 
to 2017-18 it received a subsidy from the 
Department for Transport (DfT). This was 
initially in the form of a non-specific 
transport grant which could be spent on 
both operations and capital investment.

From 2011-12, the grant was separated 
into two specific revenue (known as 
general) and capital investment grants.

From 2013-14, the revenue grant funding 
was phased out over a number of years 
and partially replaced by business rates 
retention. 

The last year TfL received the revenue 
grant was 2017-18.

TfL has continued to receive a capital 
grant from DfT. 

Source information for the figures is in the background spreadsheet. 
Links to funding agreements:
- DfT Letter to Mayor, Spending Review 2010: TfL Funding Agreement, October 2010
- DfT Letter to TfL, GLA Transport Grant, November 2012
- DfT Letter to TfL, GLA Transport Grant, April 2013
- DfT Letter to Mayor, Spending Review 2013: TfL Funding Agreement, July 2013, 

-DfT Letter to TfL, GLA Transport Grant, November 2014; 
-DfT Letter to Mayor, Spending Review 2015: TfL funding agreement letter, 
March 2016; 
 -DfT Letter to Mayor, TfL Funding Agreement Letter, March 2017
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https://content.tfl.gov.uk/spending-review-2010-funding-agreement-letter.pdf
https://content.tfl.gov.uk/letter-from-government-in-relation-to-gla-transport-grant-november-2012.pdf
https://content.tfl.gov.uk/letter-from-government-in-relation-to-gla-transport-grant-april-2013.pdf
https://content.tfl.gov.uk/spending-review-2013-funding-agreement-letter-july-2013.pdf
https://content.tfl.gov.uk/letter-from-government-in-relation-to-transport-grant-november-2014.pdf
https://content.tfl.gov.uk/spending-review-2015-funding-agreement-letter-march-2016.pdf
https://content.tfl.gov.uk/spending-review-2015-funding-agreement-letter-march-2016.pdf
https://content.tfl.gov.uk/tfl-funding-agreement-letter-march-2017.pdf
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TfL's Covid-19 funding agreements with government 
Following the outbreak of the Covid-19 pandemic, TfL negotiated a number of funding packages with the Government:

First funding agreement – In May 2020, the Government agreed to provide £1.6 billion to TfL to help it address an estimated budget 
shortfall of £1.9 billion. The shortfall was largely driven by a forecast significant reduction in passenger income for 2020-21. This 
agreement included £0.6 billion of Public Loans Work Board loans. 

Second funding agreement – On 31 October 2020, the Government and TfL agreed a second funding deal, worth approximately £1.8 
billion. This funding agreement replaced the previous one and was due to cover the period between 18 October 2020 and 31 March 2021. 
On 22 March 2021 it was extended until 18 May 2021, it was extended again on 18 May 2021 until 28 May 2021. 

Third funding agreement – On 1 June 2021, the Government and TfL announced a third funding agreement worth around £1.08 billion that 
was due to run until 11 December 2021. It was initially extended until 17 December, then amended to define the funding period as 29 May 
2021 to 4 February 2022.

Fourth funding agreement – On 25 February 2022, a fourth funding agreement was announced covering the period from 26 February 2022 
to 24 June 2022. The fourth funding agreement comprised an Extraordinary Support Grant of £200 million paid in three instalments starting 
on 29 April 2022.

Long term funding agreement – On 30 August 2022 TfL and the Government announced a new funding settlement lasting until 31 March 
2024. The agreement was worth around £1.2 billion base funding as well as ongoing revenue support should passenger numbers not 
recover at the rate budgeted. During the term of the funding agreement TfL was expected to reach financial sustainability, where it is able 
to fully fund day-to-day operations through normal revenue sources.

https://content.tfl.gov.uk/extraordinary-funding-and-financing-agreement-may-2020.pdf
https://content.tfl.gov.uk/transport-for-london-settlement-letter-october-2020.pdf
https://content.tfl.gov.uk/tfl-extraordinary-funding-and-financing-settlement-letter-1-june-2021.pdf
https://content.tfl.gov.uk/tfl-extraordinary-funding-and-financing-settlement-letter-25-february-2022.pdf
https://content.tfl.gov.uk/tfl-settlement-letter-30-august-2022.pdf
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Retained business rates (revenue and capital)
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From 2013-14, the GLA was able to 
raise retained business rates and pass 
a proportion of this on to TfL.

This source funding operational 
spending only from 2013-14, and both 
operational and capital spending from 
2017-18. 

The chart opposite does not necessarily 
indicate that TfL income increased from 
2017-18. Rather, it indicates that the 
source of funding and/or TfL’s 
presentation of the funding source 
changed.

This does not include the Crossrail 
business rate supplement.

TfL funding from retained business rates, 2011-12 to 2024-25 (millions)

In addition to TfL annual reports, some information in this chart is sourced from an answer from the Mayor to the London Assembly in 2020. TfL has 
sometimes included surplus revenue funding from retained business rates in its revenue contributions to its capital programmes. In 2015-16, TfL’s 
allocation was reduced by £75 million as this was TfL’s share of the GLA’s cumulative business rate deficit; TfL was compensated with an additional £75 
million of business rates funding on 2017-18. The Mayor allocated additional business rate funding to TfL in 2018-19 (£17.6 million) and 2019-20 (£60 
million); this is not included in the chart.

https://www.london.gov.uk/who-we-are/what-london-assembly-does/questions-mayor/find-an-answer/business-rates-tfl
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Total annual funding

TfL total funding (total, revenue and capital), 2011-12 to 2024-25 (millions)

This chart shows total funding sources over 2011-12 to 2023-24 and projected total funding sources for 2024-25. Total 
revenue sources include all grants, including government grants and retained business rates and the council tax 
precept, as well fares income, and other operating income. Total capital sources includes Crossrail funding sources 
including, capital grants and third-party contributions, borrowing and capital receipts. It does not include revenue 
contributions to capital or use of reserves.
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2. Revenue funding and income
Total revenue      12
Fares income      13
Covid-19 fares income top-up grant   14
Breakdown of passenger income   15
Fares income by type     16
Other operating income     17
Other operating income – advertising revenue  18
Other operating income – road user charging schemes 19
GLA council tax precept     20
Other revenue grants     21
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Total revenue 
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Portion of retained business rates given to TfL Council tax
Extraordinary government grant Revenue grants

TfL total revenue 2011-12 to 2024-25 (millions)

Note: Each year from 2011-12 to 2020-21 includes £6 
million council tax. This is included in the total but is 
too small to show in the bars for these years. 

This chart shows TfL’s total revenue funding from 2011-12 to 2023-23 and its projected revenue funding for 2024-25. TfL uses some 
of its revenue funding to support its capital investment and renewals programmes. 
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Fares income
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TfL total fares income, 2011-12 to 2024-25 (millions)
Fares income is TfL’s 
largest source of income. 

Fares income increased 
every year from 2011-12 
to 2016-17, before a slight 
decrease in 2017-18. It 
then increased again in 
2018-19, before 
decreasing due to the 
Covid-19 pandemic from 
2019-20.
 
The Mayor is responsible 
for setting the general 
level and structure of TfL 
fares.
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Covid-19 fares income top-up grant
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Revenue-top up grant Fares income

TfL’s fares income was greatly impacted by the 
Covid-19 pandemic. 

Following the outbreak of the pandemic, TfL 
agreed a number of funding agreements with 
government (see page eight). The funding 
agreements, included provision for the 
government to “top-up” TfL’s fare revenue if the 
number of passenger journeys did not reach a 
pre-determined passenger forecast. 

2023-24 was the last year for which this top-up 
grant provision applied. 

TfL fares income and fares “top-up” government 
grants, 2020-21 to 2023-24 (millions)
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Breakdown of passenger income

£1,981 £2,124 £2,285 £2,410 £2,552 £2,669 £2,632 £2,767 £2,729 

£650 

£1,523 

£2,212 
£2,508 

£1,355 
£1,418 

£1,501 
£1,536 £1,524 £1,474 £1,453 

£1,468 £1,431 

£709 

£1,121 

£1,367 

£1,507 
£217 

£276 
£303 

£336 
£473 £503 £507 £427 £414 

£140 

£291 

£359 

£410 

£101 £118 

£41 

£93 

£314 

£606 

£3,553 
£3,818 

£4,094 £4,282 
£4,549 £4,694 £4,643 

£4,822 £4,751 

£1,600 

£3,154 

£4,241 

£5,045 

 £-

 £1,000

 £2,000

 £3,000

 £4,000

 £5,000

 2011-12  2012-13  2013-14  2014-15  2015-16  2016-17  2017-18  2018-19  2019-20  2020-21  2021-22  2022-23  2023-24
Underground Bus Rail TfL Rail/Elizabeth Line Other operations

TfL fares income – Underground, Bus, Rail, TfL Rail/Elizabeth Line, and Other Operations, 2011-12 to 
2023-24 (millions)

London Underground journey fares provide the greatest contribution to TfL’s overall fares income. In each year up to 
2020-21, Underground journey fares accounted for more than fifty per cent of total fares income. 

Chart does not show 
data labels for 
‘Other operations’. 
For 2022-23, 
passenger income 
for other operations 
was reported by TfL 
as -£11m. 
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Fares income by type
TfL fares income – Underground, Bus, Rail, Elizabeth Line and Other Operations 2011-12 to 
2023-24 (millions)
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Other operating income
TfL also generates income 
from its Road User 
Charging schemes 
(Congestion Charge, LEZ 
and ULEZ), as well as its  
commercial activity, 
including advertising on 
the TfL network, property 
rental and sales and 
sponsorship for Santander 
Cycles and IFS Cloud 
Cable Car. 

TfL’s ‘other operating 
income’ increased by 120 
per cent between 2011-12 
and 2023-24. 
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TfL reports used for this analysis have not always given ‘other operating income’ as a single figure. In earlier years of this period, separate figures for 
congestion charging, rent and advertising, and other income have been combined. 
These figures also include unpaid penalty charge notices, for instance for ULEZ payments, which may be subject to debt recovery processes. In 
September 2024, the Mayor told the London Assembly that the value of unpaid penalty charge notices for ULEZ stood at £376 million. 

https://www.london.gov.uk/who-we-are/what-london-assembly-does/questions-mayor/find-an-answer/unpaid-ulez-fines-0
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Other operating income – advertising revenue

One element of TfL’s other 
operating income is advertising 
revenue. 

This cannot be presented further 
back than 2018-19 due to how 
commercial income is reported in 
earlier years. 

TfL income from advertising, 2018-19 to 2024-25 (millions)
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Note: Data is missing for 2022-23. 
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Other operating income – road user charging
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TfL income and expenditure on CC, LEZ and ULEZ, 2023-24 and 
2024-25 (millions)

TfL’s generates operating income 
from its road user charging 
schemes:
• Congestion Charge (CC)
• Low Emission Zone (LEZ)
• Ultra Low Emission Zone 

(ULEZ) 

It also costs TfL to operate these 
schemes, as shown in the chart 
to the right. 
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GLA council tax precept
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This grant is funded from the Mayor’s 
precept on council tax bills. 

TfL have advised that increasing TfL 
funding from the GLA council tax 
precept was a condition of the 
Department for Transport’s funding 
agreements with TfL. 
 

TfL funding from the GLA council tax precept, 2011-12 to 
2024-25 (millions)
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Other revenue grants 
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In addition to the general grant TfL received from DfT until 2017-18, TfL has also received other revenue grants from 
the Government as well as the GLA, of fluctuating amounts.  
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3. Revenue expenditure 
Total operating costs     23 

Operating costs – London Underground   24
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Total operating costs 

£6,230 £6,481 
£5,875 £6,152 £6,296 £6,225 £6,240 £6,236 £6,415 £6,381 £6,478 
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TfL total operating costs, 2011-12 to 2024-25 (millions)The chart to the right shows 
TfL’s total operating costs 
between 2011-12 and 2023-24 
and projected operating costs 
for 2024-25.

TfL’s delivery of new services 
(the Elizabeth Line) and 
operations (the expansion of 
ULEZ) will account for some 
of the increase in operating 
costs. 
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Operating costs – London Underground
The chart to the right shows 
operating costs for the 
Underground from 2011-12 to 
2023-24.

It includes direct and indirect 
operating costs. 

It also shows Underground 
revenue for 2015-16 to 2023-24. 
Data is not available for earlier 
years. This includes 
Underground passenger income 
and other operating income.

It is not possible to show a 
similar breakdown for other travel 
modes, due to categorisation of 
data in TfL reporting. 
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Underground operating costs 2011-12 to 2023-24 and revenue 2015-16 
to 2023-24, (millions)
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4. Transport journeys by mode
Journeys by TfL transport mode   26

Modes of travel     27
 
Change in trips by mode   28
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Journeys by TfL transport mode

Source: London DataStore: Public transport journeys by type of transport. The chart above shows the total for all journeys, including tram and cable car. The individual breakdowns 
for these two travel modes are not shown in the chart as the numbers are too small. 
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Total journeys by TfL transport mode and breakdown by bus, Underground, DLR, TfL 
Rail/Elizabeth Line, Overground), 2011-12 to 2023-24 (millions)

Each year since 2011-12, bus journeys have made up over half of all journeys on TfL transport modes. In 2024-25, 
TfL forecast it would reach pre-pandemic levels of transport journeys, by 2026-27.

https://data.london.gov.uk/dataset/public-transport-journeys-type-transport
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Modes of travel

Source: TfL, Travel in London 2024 - Annual overview (data), Figure One, published December 2024. Estimated daily trips are based on a 7-day week average.  
 Note: Public transport includes taxis and private hire vehicles. The most recent available data for these modes is for 2021 – for which there was an average of 0.2 million daily trips 
by cars and private hire vehicles in London  (TfL, Travel in London Report 15, Table 2.1, p59, published 2022).

Estimated daily trips by mode in London, 2011-2023 (millions)
The Mayor has set a 
target for 80 per cent of 
all Londoners’ trips to be 
made by foot, by cycle, 
or by public transport by 
2041. 

In 2023, 63 per cent of all 
estimated trips were by 
foot, cycle, or public 
transport.

From 2014 to 2019, 
slightly more daily trips 
were made by public 
rather than private  
transport.
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https://tfl.gov.uk/corporate/publications-and-reports/travel-in-london-reports
https://content.tfl.gov.uk/travel-in-london-report-15.pdf
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Change in trips by mode

Source: TfL, Travel in London 2024 - Annual overview (data), Figure 1, published December 2024. Created with Datawrapper. Note: Public transport 
includes taxis and private hire vehicles, as discussed on the previous slide. 

Change in number of daily trips by mode, 2011-2023 (millions) 
TfL data for 2023 shows that 
private transport modes are still 
the most prevalent in London, 
with 9.6 million daily trips – 
representing 37 per cent of trips.

The number of trips by private 
transport fell by about 400,000 
over this period, with trips by 
public transport also falling by 
about 100,000.

Trips by walking increased in 
this period, by about 1.4 million. 
The biggest shift in modal share 
was in cycling, with the number 
of trips and the modal share 
both more than doubling.

Change in share of trips by mode, 2011-2023 (percentage) 

https://tfl.gov.uk/cdn/static/cms/documents/travel-in-london-2024-annual-overview-data-acc.xlsx
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6. Capital funding and expenditure
Total capital funding     30

Total capital expenditure    31

Total capital renewals     32
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Total capital funding
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Revenue contribution to capital Crossrail funding sources including Crossrail borrowing
TfL Borrowing Business rates capital
Other capital grants and third party contributions DfT Capital investment grant

The chart to the right 
shows total capital 
funding and capital 
funding sources, 
including external 
sources and TfL’s 
revenue contributions to 
capital,  for 2011-12 to 
2023-24.

It includes Crossrail 
capital funding sources 
(grants and borrowing).

Since 2013-14, all 
retained business rates 
are revenue income  and 
can be directed to capital 
via revenue contributions 
to capital. 

Revenue contribution 
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Total capital expenditure
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TfL total capital expenditure, including Crossrail capital expenditure, and capital 
investment and renewals expenditure , 2011-12 to 2024-25 (millions)
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Total capital renewals
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TfL total capital renewals expenditure, 2016-17 to 2024-25 (millions)
Expenditure on capital 
renewals is for business-as-
usual planned maintenance 
that lengthens the useful life 
of an asset, either by 
replacing it with a new one, 
typically like for like, or with 
a modern equivalent. 

Spending on capital 
renewals supports the 
Mayor’s Transport Strategy 
(MTS) goal of bringing and 
maintaining all assets to a 
State of Good Repair.

Note: Data is not available for 2011-12 to 2015-16
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Connect with us

The London Assembly

City Hall
Kamal Chunchie Way
London E16 1ZE

Website: https://www.london.gov.uk/about-
us/london-assembly

Follow the London Assembly on social media

OTHER FORMATS AND LANGUAGES
If you, or someone you know needs this report in large print or braille, or a copy 
of the summary and main findings in another language, then please call us on: 
020 7983 4100 or email assembly.translations@london.gov.uk

Image credits: Greater London Authority
Caroline Teo (pages 1, 4, 22, 29); James O Jenkins (10); Tom Simpson (25)

https://www.london.gov.uk/about-us/london-assembly
https://www.london.gov.uk/about-us/london-assembly
mailto:assembly.translations@london.gov.uk
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