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Oxford Archaeology Limited
Company Limited by Guarantee
Financial statements for the year ended 31 March 2O24

Trustees' annLtal report (including directors' report and

strategic report)

The Trustees, who are also Directors for the purposes of the Companies Act, present their report and the

financial sratements of the charity for the year ended 31 Nlarch 2024. AII instances of reference to
Trusrees also refers to the Directors thereafter. The Trustees have adopted the provisions of the

Statement of Recommended Practice (SORP) ",A.ccounting and Reporting by Charities" (FRS 1,02) n
preparing the annual report and fìnancial statements of the charity.

Objectives and aetivities
Objects of the charity and principal activities

The charity's obiects and its principal activities are to advance the education of the public in the subiect of
archaeology, and it primarily achieves this by undertaking archaeological research and investigations and

disseminating the results as widely as possible. The charity feels it is important to involve the general

public in the 'process of archaeology' in addition to making available its fìndings.

I\fost investigations and research proiects are driven by national and local planning policies that require

preliminarv archaeological investigations in advance of development. The charity's rvork, horvever,

extends beyond this 'development-driven' environment and includes historic building and landscape

research, advice for national and regional bodies, guidance for local groups and academic institutions,
archaeological training opporrunities and the production of academic and general interest publications.
The charity promotes archaeological education to people of all ages.

Public benefit

The Charities Act 2011 requires an idendfìable benefìt or benefits to arise from the rvork of charities, and

such benefits must be to the public or a section of the public. The Trustees conltm that they have

referred to the Charity Commission's guidance on public benefit and the conservarion and preservation of
the archaeological heritage rvhen reviewing the charity's aims and obiectives and in planning future
activities.

Fundraising standards information

OA. does not undertake as part of its activities any direct or signifìcant fundraising. All works are direcdy

project funded rvithout recourse to any separate general fundraising. No significant fundraising activities

or campaigns were undertaken in this or prior periods.

Strategic Report

Achievements and Performance
Development, activities and achievements

OA.'s charitable objective is to advance education in the subject of archaeology for the public benefìt in
the UK and elsewhere in the rvorld. Or{ achieves this b1' undertaking archaeological research by means

of excavations, surveys and publishing its results through a variety of different media. This published
ourpur, targeting academic and local communities, schools and specifìc interest groups as rvell as the

general public, is seen as one of the core strands of public benefìt provided by OA. Horvever, O^A' delivers

public benefit in a number of other important ways, including community involvement in excavations and

related activities, school visits, open days, public lectures and presentations, and a series of online research

seminars.
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OA.'s charitable objecnve is to advance education in the subject of archaeology for the public benefit in
the UI{ and elsewhere in the wodd. OÂ achieves this by undertaking archaeological research b)'-euns
of excavations, surveys and publishing its results through a variety of different media. This published
oulput, targeting academic and local communities, schools and specifìc interest groups as well as the
general public, is seen as one of the core strands of public benefit provided by OA. Horvever, O,{. delivers
public benefìt in a number of other important ways, including community involvement in excavations and
related activities, school visits, open days, public lectures and presentations, and online research seminars.
Funding for archaeological rvorks comes principally through the UI{ planning system in which developers
are required to assess and describe the impacts of thei¡ developments and, where necessary, mitigate the
consequences. Wh-ile most archaeological acnviry* is the result of midgation in advance of development,
the outputs deliver social value far beyond the satisfaction of planning conditions. The ebb and florv of
archaeological works in any year is tied directly to the volume and rypes of construction being planned for
or undertaken at that time. Oxford Archaeology (OA) comprises three branch offìces (in Cambridge,
Lancaster and Oxford), allowing it broad coverage across England and \Øales.

()Ã's 2020-25 Strategl. sets out its objectives under the headings Leading and inspiring, Innovadng,
Creating and sharing knorvledge. In this section we report on our success in delivering those objectives

Leading and inspiring

Oxford 
'{.rchaeology celebrated its 50th anniversary during 2023.In order to mark the event, a number of

iniuatives were implemented. A. nerv visual identiq' was launched, bringing a much fresher, more forward-
looking and distinctive look to OÂ's branding. At the same time a new website was launched, providing a

much-enhanced experience for the public. Â. series of rveekly posts on our social media channels
celebrated OA's 50 highlights, showcasing some of the most inspiring projects and discoveries in our long
history. We also launched a Research and Public Engagement Fund to provide our staff with grants to
support their own research interests or public engagement projects as long as these align rvith OA's
charitable objects - throughout the year, grants rvere awarded to 11 projects across a wide range of subject
afeas.

Infrasuucture proiects once again formed an important part of our work progrâmme. lù/ork rvith our joint
venture partners, Cotswold Archaeology, as OCÂ (Oxford Cotswold Archaeologl), rvas undertaken at
Sizewell in Suffolk, the 4,41.7 in Gloucestershire, and the A.66 in Cumbria. Other infrastrucrure work
included the Anglian Water SPA project in East Ânglia, undertaken with our partners at York
.A.rchaeology and Pre-Construct Archaeology, and the Hornsea 3 Windfarm project in Norfolk. Significant
'nvork in other sectors such as house building was also undertaken, including maior projects at Newark in
Nottinghamshire, Far Bletchley near l\'lilton I{eynes, and Westhampnett in llest Sussex.

Signifìcant contracts through the year have included:

Sizewell, Suffolk as OC,{. - Sizervell C Ltd
4417 Nlissing Link as OCA - National Highrvays
,\66 Northern Trans-Pennine route as OCÂ - National Highrvays
Anglian \)üater SP'{. project with York Archaeology and PCÂ - Anglian \7ater
Hornsea 3 Windfarm, Norfolk - Orsted Porver (JÇ Ltd
Nervark, Nottinghamshire - Urban & Civic Developments Ltd
Far Bletchley, Nlilton I{e1'¡e5 - Taylor Wimpey
Westhampnett, West Sussex - RolÌs Royce NIotor Cars
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OA undertook consultancy services for a nnge of cl-ients including local councils, envitonment
consultants, large house-building lums and private cüents, Ournvork included desk-based

assessments/environmental impact assessments, including a number of reports for Oxford Colleges and

retail, quarry and housing developments across the South-East and the Nficllands. We have also carried

our a number of large-scale strategic proiects including Conservation N{anagement plans for Crystal Palace

Park in London and Binchester Roman Fort in Counry Durham and a review of ,{.rchaeological Priority
.Areas (ÄPAs) for the London Borough of Havering, our fìfth ÂPÂ. survey, all carried out for Historic
England (London Regron). We have also been very successful in rvinning Counw Council Local Plan

reviervs, producing surveys for Nervcastle under Lyme (Staffordshire) and West Northants,

In order to deliver our charitable objectives, it is vital that rve have a rvell-trained, motivated and healthy

workforce. ìØe are committed to achieving the highest standards of health, safety and rvelfate for our staff
and for all others who may be affected by our rvork and continue to maintain ISO 45001 (occupational
health and safeq' management systems) certifìcarion. Nlental health is particularly important area in an

uncertain rvodd, and the Or{. Wellbeing Group meets regulady te ¿..rrt. and rmplement measures to
supporr our staff. To help us in this, the Group runs quartedy Wellbeing Snapshot surveys 'nvhich has

allowed us to identify a number of common themes which affect rvellbeing at OA. We continued to invest

in the provision of trained l\Iental Health F'irst Àiders, ensuring that all staff have access to support in this

way. This vear we also launched an enhanced Emplo¡.ee Assistance Programme, 
"vhich 

provides advice

and support, including one-to-one counselling sessions, across a broad range of areas, including mental
health and rvellbeing, personal fìnance, legal and famill' ç¿1s.

In Nlarch, rve made a public commitment to achieving Net Zero Carbon by 2050 and, to support this, rve

launched a Carbon Reduction Plan, covering an initial three-year period to 2027. The plan sets out
measures to reduce our carbon footprint across our operations and premises and includes rvider
engagement within the archaeology and construction sectors to develop approaches to carbon reduction.

In collaboration with Prospect Union, rve actively engaged with staff to explore and address issues of
equality, diversitv, and inclusion @,DI) rvithin archaeology. The OA EDI group convenes reguladl, to
raise arvareness and develop strategies to identify and overcome barriers to progress with-in the profession
In compliance rvith government regulations, we have pubLished our Gender Pa1, Gap report.

Learning and Development is a core priority and this vear rve appointed a Learning and Development
Offìcer to help develop and deliver a holistic approach to training provision at OA.. Torvards the end of
rhe year, we launched two new training pathways, for supervisors and proiect officers, complementing our
exisung Graduate to Supervisor Pathrvays. We continued to run 

^ 
r^nge of specialist uaining placements

in areas such as artefact and faunal analysis, geomatics, heritage management, project management and

communiq, archaeology.

Supporting and developing archaeological standards and practice as rvell as the promotion of archaeologv

within society remains a key obiective and OA has provided staff to rvork on manv of the governing and

sector institutions including CIfA pI{ archaeology's Chartered Insdrute) and FAXIE (the Federation of
Archaeological Nlanagers & Employers), and committee members of other specialist groups during2023-
24. OA staff give presentations at many of the conferences held by these instirudons.

OA continued to collaborate rvith other organisations. Our joint venture with Cotsrvold ,\rchaeology (a

registered chariq), as Oxford Cotswold Archaeology (OC,A.), is our most signifìcant collaboration. By
bringrng together our combined resources and expertise, the OCA J\r gives us the capacity, not available
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to us as separate organisations, to work on some of the largest infrastrucrure projects currently being
undertaken in the country. O,{. also worked with York Archaeology and PCÀ on the Strategic Pipeline
Àlliance Project in East Ânglia.

Innovating

OÅ has continued to develop its sector-leading web-based digital recording and GIS platforms, working
closelv with our joint venture partners, Cotswold.A.rchaeology. During the year, we launched a new
vetsion of out GIS platform which provides 

^ 
r^nge of new features and functionality, enhancing our

ability to câffy our atchaeological tesearch and to effectively deliver projects on behalf of our clients.

ß'øui/dìrg' larerprchhtory is a research project, funded by UI(RI, led by OÂ and delivered in collaboration
with the Universities of Oxford and Exeter, the Archaeology Data Service, Historic England and l{nepp
Casde Estate. It takes an innovative approach to the nature conservation concept of 'rewilding', looking at
the ways rn which archaeological evidence can contlibute to efforts to address pressing concerns
surrounding the curtent state of the environment and wildlife. By grving archaeological wildlife
appropriate attention, the ptoject aims to build a richer and more vibrant understanding of later
prehistory, offering a ser-ious challenge to traditional human-cented landscape histories and providing a

vital link to cuffent nature recovery practices.

Creating and sharing knowledge

The huge range of projects undertaken during the year has again allowed O,å. to make a signiFrcant
contribution to the understanding of our past. Our series of highly successful online research seminars
continued w"ith a session focussed on life and death in the industrial era. The seminar drew on recent work
undettaken by OA at the Radcliffelnfirmary in Oxford and Trinity Burial Ground in Hull and included a

question-and-answer session with a panel of leading academics. Videos of all of our webinars are available
on our YouTube channel.

This year, we launched a completely redesigned website which allows us to communicate information
about the work of the charity to the public in a much more effective way. Àcross the year, the old and
new versions of the website received over 150,000 visits. Particulady popular pages included the Abbots
Vale scheme in Suffolk, and a series of blogs entitled 'It's not all about digsrg' which introduced some
less-familiar aspects of our work such as buildings archaeology, archaeological illustration and geomatics.

In November, we launched a new online platform, the l(nowledge FIub, designed to make our work and
research accessible to academics, researchers, the public, people with a passion for archaeology or a strong
interest in local history. The hub includes a searchable map of our sites and projects in the UI{ and
abroad, which can be explored by date, theme and location and gives access to more than 7,000 of our
reports and publications in digital format. In the 5 months following its launch, it received over 35,000
visits with the most popular pages being thematic articles on Anglo-Saxon and Viking cemeterìes, Climate
change and dynamic coâsts, the development of the industrial North, Neolithic to Bronze Age ritual and
monuments, and the landscapes of the hrst humans. Its creation in our 50th yeat reflects Oxford
Atchaeology's standing as a national leader in atchaeological publication, research, and public engagement.

In addition to the website and library, social media feeds are able to reach wider audiences. The reach
provided by Facebook increased to over 3 million users, while on Instagram it was over 27,000 and the
number of followers increased to almost 13,000. The most popular posts concerned local community 

z
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events, exceptìonal Fnds such as the Berryfields Roman egg, and high-proFrle sites such as the Dorset
Ridgervay Viking mass gÍave. We have also expanded our presence on Linkedln where we reached an

audience of over 86,000 people in the UI{ and abroad.

Äs a chariry, public outreach and engagement is central to our strategy and the year sa\¡/ Oxford
Àrchaeology delivering a huge range of talks, lectures, site tours, displays and other events. Fot example,
open days were held at sites in ,Llconbuq,, Newark and Olney, sessions including hands-on activities and
displays were held at Oxford's Science Wonder Garden Party, the IJCLan Science Festival, the Oxford
Open Doors weekend, Wintringham and elsewhere. School visits were undertaken at Olney and
Goodwood, and we attended the Hull STEtvI festival for primary school pupils fot the second year. Àt
Anglesey Abbey in Cambridgeshire, we ran a communiry test-prtring project with the National Trust.
Talks were given by OA staff to a wide range of local societies and groups across the country, and papers
were presented at the Chartered Institute for Archaeologists Annual Conference, the Cambridge
Antiquarìan Society Conference, the CBÂ Community Archaeology Conference, and the European
,\ssociation of A¡chaeologists r\nnual Meeúng.

Our work generated consider¿ble media attention through the year, with particular interest in the
discovery of a Roman mosaic at Olney in Buckinghamshire, a survey of the Uffington \\4rite Horse in
Oxfordshire, and the analysis of remains excavated along the route of the 4689 at Cadisle. Thete was

renewed national and international interest in the remarkable discovery of an intact chicken's egg of
Roman date ftom a site near Aylesbury. Three of our sites, in Cambridgeshire, Gloucestetshire and
Lincolnshire, were featured in the BBC flagship archaeology series, Digging for Britain.

The dissemination of knowledge via more formal means such as academic books and articles has

continued and this year saw the publicaúon of Road ro lhe Manor Excaaalion¡ at Grauen Hill, Oryford.thirc,

201 5-201 6, Sah-winnin¿ on the þn: ,'ln¿lo-Saxon to medieual ¡alt produclion near Kngt þnn, ^Aqect 0f 7th- ro 1 1 lh-
Century líoruit'h, and Hinxîon, Canbridgeshire, Par'Í 1: Excaualion¡ at the LY'ell¿'ome Cenome Camþus: I-.an Cladal
Lithics îo îhe lcknield LV/ay Many other articles and excavation reports were published in local and regional
journals across the country.

Financial Review
Transactions and financial position

The results for the year, and the charity's Frnancial positìon at the end of the year, are shown in the
attached financial statements.

Income for the year decreased by c 'l0o/o to cf,22.7 million (2023: f,25.1,m). Àn operational surplus of
cf,224,000 was recorded prior to the accounting for the FRS 102 pension valuations. This created a net
surplus for the year amounting to f,117 ,000 after pension scheme adjustments of d107,000 in ?ension
fìnance costs'within the SOFA. Net Assets increased to f,19,852,41.1. (2023 f,1.6,805,824) due to both a

net trading surplus and the increase in the FRS102 pension surplus.

Overall, the financial performance may look slightly disappointing when compared to the excellent results
of recent years, however the results in the ye r 

^te 
in line with forecast in the more challenging economic

envitonment. OA is now delivering some excitìng new ptojects, including major new infrastructure
projects in nuclear and renewable energy and new road schemes.

Looking forward, the slowdown in the housing continues to impact the archaeological work associated
with new major housing schemes. Flowever, major new projects in the nuclear and renewable energy and

I
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transport infrasructure continue to forge ahead. The ongoing crises in Uk¡aine and Israel/Gaza conttnue
to impact both the global and UIi economies in the comingye r.In addirion, there has been additional
uncertainty in the run up to, and in the aftermath of, the UI( General Election in,fuly 2024. Some maior
planned infrastructure schemes have recently been cancelled, and more may be shelved in the future as the
nerv UI{ Government begrns to deliver on its economic priorities. Flowever, it seems that the new
government's focus on investment in renervable energy has the potential to offer many nerv opportunities
for OÂ.

The Trustees have assessed the charity's future prografiune of rvorks and commitments against the
rvorking capital in place and access to other funds þank overdraft arrangements). The Trustees view the
level of net current assets as sufficient to ensure future operations and allorv gradual grorvth and
reinvestment in necessaflr assets.

Reserves policy

The Trustees have felt, and continue to feel, that it is necessary to build up suffìcient funds to fìnance the
charity's planned programme of major and specialised research proiects. The Trustees feel that it is
necessall to have available suffìcient finance to fund ar least four months'rvorking capital in order to
allorv this prograrnme of projects to be undertaken without maf or fìnancial risk.

lnternal control and risk management

The Trustees carry out regular reviews of the charity's activities and the systems in use. This is for the
purpose of planning for the future and assessing any major risks to which the chariry is exposed. The
Trustees are satisfied that s¡'s¡slrìs are in place to mitigate exposure to mafor dsks.

The major risks comprise:

Operational risk - Archaeological projects by their very nature þuried deposits) c rry 
^ 

great deal of
uncertainty and there is constant pressure for clients to üansfer this risk on to the archaeological
organisations themselves. This risk increases rvith the scale of proiects. O.A. fìrrnly believes that these
risks should stay with the developer but, in circumstances where this is not the case, a system of
protocols and reviews are in place to mitigate untorvard risk. There is a nerv trend of developers
requiring archaeologists to take on more of the non-archaeological enabling and support works
associated with projects. This is an area of concern, not iust in the increased risk it brings, but rn
archaeologists being pressurised to undertake rvork outside their main areas of competence.
Competitive risk - The charity undertakes archaeological research where academic standards are a

necessary element. OA also provides a career süucrure suppordng the professional nature of
archaeology. Dorvnward pricing pressures within the market can lead to the risk of eroding these
academic and professional standards.
Pension risk - OA is an admitted body ro rwo local authoriw pension schemes. The annual FRS 102
valuations does add some volatility to the accounts. In last year's FRS102 valuation the longstanding
pension deficit moved to a surplus (2023: f2.75óm), the surplus has increased in the year to f,5.533m
orving to actuarial assumptions associated with the high UK corporate bond yields resulting in high
accounting discount rates rvhich place a significantly lower value on the pension obligations. OA's
contribution rates are set by the triennial valuation and use different assumptions. The contribution
rates for both schemes have increased. In 2014-1.5, OÂ restricted access to its defìned benefìt
pension schemes to limit the extent of further liabiliw. A defìned contribution scheme (auto-

)

a

a

a
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enrolment) has also been inuoduced, OA views seriously the risks of its defined benefit pension
schemes' FRS 102 valuation but it sees this as a long-term issue. The schemes are 'open' and the

position is monitored as a long-term issue. The impact of wider market uncertainties on potential
future investment returns 

"vill 
be closely monitored. The Trustees consider that this has no impact

on OA's going concern basis but will nevertheless keep the situarion under continuous review.

The Trustees have reviewed the major risks to which Oxford Archaeology Limited is exposed and can

confirm that all reasonable measures are being taken, and systems have been established to control or
mitigate the effect of these risks on the achievement of the charity's objectives. The financial risks of the

company are discussed in greater detail belor.v.

Financial risk assessment

The company is exposed to a number of fìnancial risks including credit risk, market risk, currency risk and

liquidiq, risk due to its investing activities.

Credit risk - This represents an increased risk in the current economic envfuonment and all proiects
of a material scale are carefullv reviewed to minimise default.

Nfarket risk - Currendy the 'archaeological market' is facing a period of significant uncertainry as the

UI{ continues to deal with the signifìcant impacts of Brexit, the pandemrc, the conflicts in the

Ukraine and Israel/G aza, the Cost-of-Living crisis and the recent General Election. With this

continued economic uncertÍúnty, the level of activity in the future is unpredictable. It seems unlikely
that this uncertainly will abate in the short-term. \ü/e have already seen the new government
cancelling some maior infrastructure schemes, with a suggestion that more may be cancelled in the

future as the new UK Government begins to deliver on its economic priorities. OÄ continues to
seek to diversify activities away from the current income stream by developing more research-funded

proiects and expanding actir.ity in critically important lorv-carbon, renewable and nuclear energy
sectors.

Liquidity risk - The archaeological sector has undergone a period of expansion after a severe

recession. Cash resources have historically been depleted and increased rvorking capital puts further
pressure on a limited resource. OA ensures that it has suffìcient cash resources to meet its needs by
continual monitoring of its rvorking capital position, and any future investments/expansion plans are

carefully budgeted.,\ bank overdraft faciJity is available as a contingency to cover any short-term
defìciencies.

o

o

a

Going concern

The Trustees have reviewed Oxford Archaeology Limited's fìnancial position, taking account of the levels

of reserves and cash, the 2024-25 budget and longer-term plans, together with its system of fìnancial and

risk management. As a result, the Trustees believe that the Charitable Company has adequate resources to
continue in operational existence for the foreseeable future. Therefore, they continue to adopt the going
concern basis of accounting in preparing the annual Financial Statements.
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Plans for future periods

Or\ has identifìed several key ateas for strategic investment to ensure the charity's long-term sustainability
and its ability to fulfil its charitable objects. These investments will be made prudendy, making best use of
our strong fìnancial position to allocate resources effectively while maintaining ample reserves to navigate
future economic fluctuations. Our involvement in a range of infrastrucrure projects, notably in transport
and energy, coupled with growing confìdence in the housing sector, provides a robust work program for
the coming fìnancial year and a promising pipeline of new opportuniries.

We have continued a programme of improvement to our IT systems, engaging with an extetnal specialist
partner, and over the coming year we rvill continue to rvork to ensure that all of our systems are future-
proofed and resilent. Follorving a robust selection process, we have embarked on the implementation of a

new integrated Enterprise Resou¡ce Planning system to ensure the effective delivery of our fìnanciaì,
administrative and human resources requirements.

The retendon and recruitment of skilled and experienced staff are pivotal to our success. Building on our
proven training pathrvays, rve rvill develop and implement a new training scheme specifically designed for
staff with managerial responsibilties. ,A.dditionally, we will establish a fìeldwork apprenticeship program to
further foster talent development.

'We are committed to maintaining our ISO 9001, ISO 14001, and ISO 45001 certjfìcations for Qualiry,
Environment, and Health and Safety N{anagement, respectively. These certifications demonstrate our
dedication to upholding the highest professional standards across all aspects of our operations. In
addition,'nve rvill continue to refìne our health and safery systems and procedures to ensure that our
organisation remains a safe and rewarding place to rvork for all employees.

The ongoing development of our digital recording systems remains a priority, especially the creation of
innovative analytical tools that rvill substantially enhance the effìciency and effecti\¡eness of our post-
excavation processes.

We will continue to develop our Knowledge Hub, enhancing our abiliw to disseminate the results of work
to the public in a range of interesting and innovative rvays. We rvill carry out research to further our
understanding of horv we can maximise the public benefìt which we deliver through communiry
engagement. We will continue to analyse and publish the results of our investigations.

STRUCTURE, GOVERNANGE AND MANAGEMENT

Gonstitution

The charity is constituted as a company limited by guarantee and is therefore governed by the
Memorandum and Articles of Âssociation.

Organisation

The charity's activities are regulady monitored by the Trustees, and tactical management is achieved bv a

Senior lVlanagement team consisting of:
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o Chief Executive Officer
o Chief Financial Officer
¡ Chief Operating Officer

The charity has three regional offices in the UI{: Oxford, Lancaster and Cambridge. Each offìce has its

own management team overseeing day-to-day operations.

The organisation is fully self-fìnancing and secures funds by providing research to a variety of
organisations which enables it to meet fully its primary objectives. The main sources of income are:

¡ CommercialOrganisations
o Government Departments and Agencies
o Local and County Councils

The Board of Trustees

The Trustees who served the charity during the year were as folìows

NIs Gill Andrews
NIr S Blackmore
NIrWRCBriant
Nfr P Chadwick
Prof C Gosden
Prof H F Hamero'nv

Prof Â Bogaard
NIsJ Wills
Dr A NlacDonald

Resigned
Resigned
A.ppointed

22nd November 2023

22"d November 2023
22"d November 2023

Each Trustee guarantees the sum of d1 in the event of a winding up of the charity. The Trustees are the

company Directors under company law.

Appointment of Trustees

A.s set out in the Â.rticles of .A.ssociation, the Trustees are drar.vn from the members and subscribers of the

Charity. The board of Trustees is able to appoint new members and fill vacancies or add to the board
when it feels necessary. The board is required to comprise between three and eleven individuals. A third
of the board retire by rotation on an annual basis but are eligible for re-election. The board of Trustees

regulady reviews its constituents and their experience and skills profile in relation to the on-going works
of the charity.

The aim of the board of Trustees is to have a balance of archaeological, business and financial skills to
oversee the charity's works.
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Trustee training and induction

N{ost Trustees come to the charity with some background of archaeological knowledge, either in an
amateur or professional capacity or from an academic background. New Trustee appointments have an
induction process spent at the offices of the organisation that covers:
o the current environment of UK archaeology
o the history and development of Oxford ,A,rchaeology
o the staff and staff sffucrure
¡ the curtent suategic objectives and the major challenges and opporrunities facing the organisarion.

,{.ll new Trustees are issued with copies of governing documents, gurdes to the responsibilities of
charitable trustees, recent accounts, budgets and business plans and minutes of previous meetings.
Trustees are invited to all outreach events to meet staff and further understand the detailed rvorkings of
the chariry.

Key Management Personnel Remuneration

The Trustees consider the Board of Trustees, the Chief Executive and the Senior lManagement Team as

comprising the key management personnel of the charity in charge of directing and conuolling the chariry
and running and operating the charity on a day-to-day basis. All Trustees give of their time freely and no
Trustee remuneration was paid in the year. Details of Trustee expenses and related party transacdons are

disclosed in note 3 to the accounrs.

Trustees are required to disclose all relevant interests and in accordance rvith the Trust's policy withdraw
from decisions where a conflict of interest rises.

The pay of the Chief Executive and Senior Team is reviewed annually and is normally increased in line
with general inflation. The remuneration is revierved to ensure that it is fm and not out of line with
similar roles.

Employee policies

Employment policies are designed to respect employees' human rights and to ensure equal opportunity
and promote divenity. Employees are actively encouraged to undertake relevant training, CPD, and staff
appraisals are conducted with individual employees. The policy of the charity with regard to disabled
persons is to give full and fair consideration to all applicants for employment and to all employees in
¡elation to promotion. V{herever possible, employees who become disabled during their employment are
offered suitable alternadve employment. In order to promote wellbeing in the workplace, OA also has a

Dignity at Work Policy, a Flexible Working Policy, and a Stress Nfanagement Policy and Procedures, along
with other HR policies.

Engagement with Employees

OÂ, explicitþ builds into its strategy the importance of employee engagement and internal
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communications. It has built both formal systems but also facilitates and encourages informal
communications i.e. not just'top-dorvn'but also 'bottom-up' and 'side-to-side'. Or{ formally tecognises a

trade union, Prospect, and both consults on stafl¡torJ matters þay, pensions, H&S etc) but also seeks to
discuss with them any other signifìcant change affecting OA. In addition, it holds quarterþ branch
'consulradon meetings' with representatives elected ftom all members of staff (irrespective if they belong
ro a union or not). These consultation meetings have open agendas where any matter can be raised by an

employee. Performance and furure activity are reported at these meetings and the minutes are circulated to
all members of staff, An 'inûanet' is maintained and is available for employees to view all aspects of OA's
work and employee policies and conditions.

OA also produces a quartedy in-house magazine (InTouch) to communicate key issues and the results of
its work. This is an important vehicle allowing employees to understand the rvork undertaken in the three

branch offices. Staff are also invited to the 'AGNI day'rvhere, following the main business meeting, a

series of discussions and debates about various aspects of OA's work are held.

On a more informal level OA is developing a series of on-line forums in which all employees are

encouraged to participate. The monitoring of emplo¡,ees' mental health and general morale are seen as

crucial and in addition to uaining staff in mental fìrst aid, OA undertakes formal surveys to assess and

morutor lssues

Or{,'s induction process provides all the required information for new employees to be aware of and

engage in these processes.

Third party indemnity provisions

The Trust has in place directors'and offìcers' liability insurance for the purpose of indemnifying the Trustees

against liability in respect of proceedings brought by ttrird parties, subject to the conditions set out in section

234 of the Companies Act 2006. This insurance was in force during the year and is in force as at the date of
approving this repon.

Trustees' Responsibilities Statement

The Trustees (who are also Directors of Oxford ,{.rchaeology Limited for the purposes of company law)

are responsible for preparing the Trustees'Annual Report and the {ìnancial statements in accordance with
applicable law and regulations.

Company law requires the Trustees to prepare financial statements for each financial year. Under that law
the Trustees have elected to prepare the fìnancial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (Jnited Kingdom Âccounting Standards and applicable law).

Under company law, the Trustees must not approve the financial statements unless they are satisfied that
they give a true and fair view of the state of affairs of the charitable company and of the incoming
resources and application of resources, including the income and expenditure of the charitable company
for that period.

In preparing these fìnancial statements, the Trustees are required to:

. select suitable accounting policies and then apply them consistently;

. observe the methods and principles in the Charities SORP;

ì¡
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. make iudgments and accounting estìmates that are reasonable and prudent;

. state whether applicable UI( Accounting Standards have been follorved, subject to any material
departures disclosed and explained in the fìnancial statements;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the charitable company will continue in business.

The Trustees are responsible for keeping adequate accounring records that are sufficient to show and
explain the charitable company's transactions and disclose with reasonable accuracy at any time the
fìnancial position of the company and enable them to ensure that the fìnancial statements comply rvith the
Companies Act 2006. They are also responsible for safeguarding the assets of the charitable company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularides.

The Trustees confìrm that:

so far as each Trustee is arvare, there is no relevant audit information of rvhich the charitable
company's auditor is unarvare; and

the Trustees have taken all the steps that they ought to have taken as Trustees to make themselves
arvare of any relevant audit information and to establish that the charitable company's auditor is arvare

of that information.

The Trustees are responsible for the maintenance and integrity of the corporate and fìnancial informadon
included on the charitable company's rvebsite. Legislation in the United I{ingdom governing the
preparation and dissemination of financial statemenrs may differ from legislation in other judsdictions.

a

a
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Ct'uts

Auditor

Wenn Tou¡nsend having expressed their willingness to continue in office, will be deemed to be
reappointed for the next financial year in accordance with section 487 (2) of the Companies Act 2006

unless the Company receives notice under section a88(1) of the Companies Act 2006.

In approving the Trustees'Annual Report, we also approve the Suategic Report included therein, in our
capacrty as company directors.

On behalf of the board

Oxford Archaeology Limited
Gompany Limited by Guarantee
Financial statements for the year ended 31 Ma¡ch 2O24

MsJ Wills
Trustee

Date: 18,h September 2024

to
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lndependent auditor's report to the members of Oxford Archaeology L¡m¡ted

Opinion

We have audited the fìnancial statements of Oxford ,{rchaeology Limited (the 'charitable company) for the
year ended 31 Nfarch 2024 wktrch comprise the Statement of Financial -A.ctivities, the Balance Sheet, the
Cash Flow Statement, and notes to the financial statements, including a sunrnary of significant accounting
policies. The financial reporting framervork that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 1.02 Tl¡e FinancialRepotling
Standatd aþplicable in the UK and REublic of lreland (Llnited l(ingdom Generally Accepted .A.ccounting
Practice).

In our opiruon the fìnancial statements:

give a true and farr view of the state of the charitable company's affairs as at 31 l\[arch 2024, and of its
incoming resources and application of resources, including its income and expenditure, for the year
then ended;
have been proped¡, prepared in accordance rvith United Iüngdom Generally A.ccepted Accounting
Practice; and
have been prepared in accordance with the requirements of the Companies Âct 2006.

Basis for opinion

We conducted our audit in accordance rvith International Standards on Auditing (JK) (ISAs (JÇ) and
applicable larv. Our responsibilities under those standards are further described in the ,{.uditor's
responsibiJities for the audit of the fìnancial statements section of our report. We are independent of the
charitable company in accordance rvith the ethical requirements that are relevant to our audit of the fìnancial
statements in the UK, including the FRC's Ethical Standard, and we have fulfìlled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence s,e have obtained
is suffìcient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the fìnancial statements, rve have concluded that the trustees' use of the going concern basis of
accounting in the prepararion of the fìnancial sraremenrs is appropriate.

Based on the rvork rve have performed, we have not identifìed any material uncertainties relating to events
or conditions that, individually or collectively, may cast signifìcant doubt on the charitable company's ability
to continue as a going concern for a period of at least twelve months from rvhen the financial statements
are authorised for issue.

Our responsibilities and the responsibilities of the trustees with respect to going concern are described in
the relevant sections of this report.

Other information

The trustees are responsible for the other information. The other information comprises the information
included in the trustees' annual report, other than the financial statements and our auditor's report thereon.
Our opinion on the financial statements does not cover the other informadon and, except to the extent
othenvise explicidy stated in our report, rve do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibil,ity is to read the other information
and, in doing so, consider rvhether the other informadon is materially inconsistent with the financial
statements, or our knorvledge obtained in the audit or otherwise appears to be materially misstated. If rve
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identify such material inconsistencies or apparent material misstatements, we are required to determine
v¡hether there is a material misstatement in the fìnancial statements or a material misstatement of the other
information. If, based on the work we have performed, rve conclude that there is a material misstatement
of this other information, 'nve are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the rvork undenaken in the course of the audit:

the information given in the trustees'report (incorporating the strategic report and the directors'report)
for the financial year for which the fìnancial statements are prepared is consistent with the fìnancial
statements; and

the suategic report and the directors' report have been prepared in accordance wrth applicable legal

requirements.

Matters on which we are required to report by exception

In the light of our knorvledge and understanding of the charitable company and its environment obtained

in the course of the audit, rve have not identifìed material misstatements in the suategic report and the

directors' report.

We have norhing ro report in respect of the following matters in relation to which the Companies Âct 2006

requires us to report to you if, in our opinion:

o adequate accounting records have not been kept, or returns adequate for our audit have not been

received from branches not visited by us; or
. the fìnancial statemenrs are nor in agreement with the accounting records and returns; or
. certain disclosures of directors' remuneration specifìed by law are not made; or
. we have not received all the information and explanations we require for our audit.

Responsibilities of trustees

As explained more fully in the trustees' responsibilities statement set out on page 12, the trustees (who are

also the directors of the charitable company for the purposes of company law) are responsible for the

preparation of the fìnancial statements and for being satisfìed that they 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 material misstatement, rvhether due to fraud or error.

In preparing the financial statements, the trustees are responsible for assessing the charitable company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the ffustees either intend to liquidate the charitable company
or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our obiectives are ro obtain reasonable assurance about whether the financial statements as a'nvhole are free

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISr{.s (uI9 r"ill always detect a material misstatement when it eústs. N{isstatements can

arise from fraud or error and are considered material if, individually or in the aggregate, they could

t;
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reasonably be expected to influence the economic decisions of users taken on the basis of these fìnancial
statements

Irregularities, including fraud, are instances of non-compliance with larvs and regulations. \ü7e design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irregularities, including fraud. The specific procedures for this engagement and the extent to rvhich these
are capable of detecting irregularities, including fraud is detailed belorv:

. Enqui{ of management, those charged rvith governance and the entity's solicitors (or in-house legal
team) atound actual and potential litigation and claims;

o Enquiry of entity staff in tax and comp[ance functions to identify any instances of non-compliance
with laws and regulations;

o Review"ing minutes of meetings of those charged with governance;
o Reviewing fìnancial statement disclosures and testing to supporting documentation to assess

compliance with applicable larvs and regulations;
o Performing audit work over the risk of management override of controls, including tesring of journal

entries and other adjustments for appropriateness, evaluating the business rarionale of signifìcant
transactions outside the normal course of business and reviewing accounting estimates for bias.

Because of the inherent lirnitations of an audit, there is a risk that 
"ve 

rvill not detect all irregularides,
includrng those leading to a material misstatement in the fìnancial statements or non-compliance with
reguladon. This risk increases the more that compliance rvith a larv or regulaúon is removed from the events
and transactions reflected in the fìnancial statements, as we will be less likely to become aware of instances
of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibiliues for the audit of the fìnancial statements is located on the
Financial Reporting Council's website at: ws,'w.frc.org.uk/auditorsresponsibilities. This description forms
part of our auditor's report.

IJse ofour report

This report is made solely to the charitable company's members, as a body, in accordance rvith Chapter 3

of Part 16 of the Companies r{ct 2006. Our auditwork has been undertaken so that-nve might state to the
charitable company's members those matters we are required to state to them in an auditor's report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the charitable compan)¡ and the charitable company's members as a body, for our audit
rvork, for this teport, or for the opinions we have formed.

/¡ú(

Âjay Bahl B,A. BFP FCA (Senior Statutory Âuditor)
For and on behalf of rü7enn Townsend, Starutory A.uditor
30 St Giles
Oxford
OX1 3LE

Date' 18,h September 2024
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Basis of accounting

Oxford Archaeology Limited is a charitable company limlted by guarantee in the United Ilngdom. In the

event of the charity being wound up, the liability in respect of the guarantee is limited to {1 per member
of the charity. The address of the registered office is given in the charity information on page 2 of these

fìnancial statements. The nature of the charity's operations and pdncipal activities are included in the

Trustees' Report.

The charity constitutes a public benefit entiry as defìned by FRS 102. The financial statements have been

prepared in accordance u.'rth Accounting and Reporting by Charities: Statement of Recommended Practice

applicable to charities preparing their accounts in accordance with the Financial Reporting Standard

applicable in the UI{ and Republic of Ireland issued in October 2019,rhe Financial Reporting Standard

applicable in the United I{ingdom and Republic of Ireland (FRS 102), the Charities Act 2011, the

Companies A.ct 2006, and UK Generally Accepted Âccounting Practice.

The financial statements are prepared on a going concern basis under the historical cost convendon,
modified to include certain items at fair value, The fìnancial statements are prepared in sterling r.vhich is

the functional currency of the chariq'.

The significant accounring policies applied in tl-re preparadon of these fìnancial statements are set out
belolv. These policies have been consistentlv applied to all years presented unless othenvise stated.

Going concern

The financial statements have been prepared on a going concern. The balance sheet as at 31. Nlarch 2024
shows a net asser of d19,807,054 (2023: L1,6,805,824). Typically, the Companv's largest liability is related

to the Company's defined benefìt pension scheme, which for the last two years have switched to net

surpluses of d5,533,000 (2023: f,2,756,000) at the balance sheet date using an FRS102 valuation basis. The
company has agreed contribution rates with the trustees of the scheme, as shown in note 10 to the

fìnancial statements. The Company has cash balances of f,1.3,517,909 (2023: f,1,3,645,774), net current
assets of d14,103,994 (2023: fI3,81,3,392). The Trustees are confìdent that the Company will continue to
be able to meet its liabilities as they fall due.

The Trustees have also assessed the charity's future programme of works and commitments against the

working capital in place and access to other funds þanking arrangements). It has revie'nved and considered

the current signiûcant economic uncertainty on OA's activity. The Trustees vierv the level of net current
assets as suffìcient to ensure future operations rvithin an uncertain trading envi¡onment. The chariw
retains the abilitv to react flexibly to meet the challenges of this changing environment.

Fixed assets and deprec¡ation

Depreciation is calculated so as to rvrite off the cost of an asset, less its estimated residual value, over the

useful economic life of that asset as follows:

Improvements to properry - 20o/o straight line
Computers - 33o/o suaight line
Fixtures, fìttings, equipment and vehicles - 25o/o strøtght line

Tangible fixed assets are capitalised at cost where their acquisition value is greater than d500 and are

stated at cost net of depreciation.



Oxford Archaeology Limited
Company Limited by Guarantee
Financial statements for the year ended 31 March 2024

Principal accounting policies

Goodwill and amortisation

Positive purchased goodwill arising on acquisitions, representing the excess of the fair value of the
consideration given over the fair value of the identifìable net assets acquired, is capitalised and amortised
on a straight-line basis over its estimated economic life as follows:

Purchased goodwill - 18 months straight line

lncoming resources

A.ll incoming resources are included in the Statement of Financial Activities (SoFA) when the charity is

legally entitled to the income after any performance conditions have been met, the amount can be
measured reliably, and it is probable that the income rvill be received.

Income is credited as incoming resources when they are receivable provided conditions for receipt have
been complied rvith, unless they relate to a specified furure period, in which case they are deferred.
Invoices raised in advance of the provision of services are included rvithin current liabilities; deferred
lncome.

Stocks and work in progress

Stock represents rvork in progress rvhich cannot be accurately valued at the year-end date and is stated at

the lorver of cost and net reaLisable value. Cost represents directly atributable staff and archaeological
costs.

A. surplus is recognised on long term contracts if the fìnal outcome can be assessed with reasonable
certainry, by including the value of the rvork in income and amounts recoverable on long term contracts,
as the contract progresses.

Payments received on account of rvork in progress are deducted from gross work in progress. Payments
received on account in excess of carrying value of relevant work-in-progress ate included in creditors.

Debtors and creditors rece¡vable/payable within one year

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded
at transaction price. A.ny losses arising from impairment are recognised in expendirure.

Leases

,{.ssets acquired under fìnance leases are capitalised and depreciated over the shorter of the lease term and
the expected useful life of the asset. Nfinimum lease payments are apportioned between the fìnance
charge and the reduction of the outstanding lease liabüity using the effective interest method, The related
obligations, net of future fìnance charges, are included in creditors.

Rentals payable and receivable under operating leases are charged to the SoFA on a straight line basis over
the period of the lease.

Employee benefits

When employees have rendered service to the chariry, short-term emplovee benefits to which the employees
are entitled are recognised at the undiscounted amount expected to be paid in exchange for that service.
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The charity is an admitted member of a sub-fund of a Local Government Pension Scheme (I-GPS) operated

by Oxfordshire County Council and a sub-fund of a LGPS operated by Cambridge Counry Council, both
of which are defined benefit schemes.

,\ liability for the charity's obligations under the plans is recognised net of plan assets. The net change in
the net defìned benefìt liability is recognised as the cost of the defined benefit plan during the period.
Pension plan assets are measured at fair value and the defined benefìt obligation is measured on an actuarial

basis using the projected unit method. A.cruarial valuations are obtained at least triennially and are updated

at each balance sheet date.

Foreign currencies

Assets and liabilities in foreign currencies are üanslated into steding at the rates of exchange ruling at the

balance sheet date. Transactions in foreign currencies are translated into steding at the rate of exchange

ruling at the date of the transaction. Exchange differences are taken into the statement of {ìnancial

activities for the year.

Expenditure

All expenditure is accounted for on an accruals basis and has been classifìed under headings that aggregate

all costs related to the category. Expenditure is recognised rvhere there is a legal or constructive obligation
to make payments to third parties, it is probable that the settlement will be required, and the amount of
the obligation can be measured reliablr'. It is categorised under the following headings:

r fundraising and publicity
o archaeological invesrigarions
o archaeological services and support costs

Irrecoverable VAT is charged as an expense against the activity for rvhich expenditure arose.

Support costs allocation

Support cosrs are those that assist the work of the charity but do not directly represent charitable activities

and include office costs, governance costs, adminisffative pa),roll costs. They are incurred directly in
support of expenditure on the objects of the charity and include proiect management. Where support
costs cannot be direcdy attributed to headings, they have been allocated to cost of raising funds and

expendirure on charitable activities on a basis consistent with use of the tesources.

Fundraising cosrs are those incurred in seeking voluntary contributions and do not include the costs of
disseminating information in support of the charitable activities.

The analysis of these costs is included in note 2.

Defined benefit pension scheme valuation

The charity will adopt the current F'RS102 pension scheme valuation in the financial statements, regardless

of whether actuarial assumptions (e.g., regarding discount rates) yield a net defìcit or net asset valuation.

The analysis of the two defìned benefit pension schemes offered to employees is presented in note 10.

Fund accounting

Unrestricted funds are available to be used in accordance with the charitable obiectives of the trustees.

.a
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Restricted funds are funds that can only be used for puqposes within the objects of the charity as

described by the donor. The charity does not have any resuicted funds.

Tax

The chariry is an exempt charity within the meaning of schedule 3 of the Charities Act 2011 and is
considered to pass the tests set out in Paragraph 1 Schedule 6 Finance ,A.ct 2010 and therefore it meets the
definition of a charitable company for UK corporation tax purposes.

Judgements and key sources of estimation uncertainty

There weÍe no judgements made in the process of appþing the above accounting policies that have had a

significant effect on amounts recognised in the financial statements.

The key source of estimation uncertainty at the reporting date that has a signi{icant risk of causing a

material adjustment to the carrying amounts of assets and liabilities within the next fìnancial year is
regarding the margin applied to ongoing projects at the year-end date.
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lncome from:
Charitable trading income

Total income

Expenditure on:
Gosts of raising funds:
Fundraising and publiciq'
Gharitable activities:

Total resources expended

Net income/ (expenditure)

Other recognised gains/(losses)
Remeasurement gain/(oss) on defìned benefit pension plans

Net movement in funds

Funds brought forward

Funds carried forward

Net Movement in funds prior to FRSI02 pension
adjustment:

Net income/(expenditure) per SOFA
Pension fìnance cost included in charitable acuviries

Note
2024 2023

22,743,L33 25,075,900

22,743,733 25,075,900

{I

I

2
2

2

7,011
22,618,892

L\7,230
107,000

16,482
23,234,748

1,824,670

1,281,000

10

22,625,903 23,251.,230

r\7,230 1.,824,670

2,884,000

3,001,230

10,799,000

12,623,670

16,805,824 4,182,154

19,807,054 1.6,805,824

Net surplus/(deficit) prior to pension costs

All movements are in unrestricted funds.

,{.ll income and expenditure derive from continuing activities.

The statement of financial activities includes all gains and losses recognised during the year

224,230 3,1.05,610

2rThe ecconrp:rnying notes forrn p.rrt of these financ¡¡l stâtements
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Balance sheet

Fixed assets
Tangible assets

Intangible assets

Gurrent assets
Stocks
Debtors
Cash in hand

Greditors: amounts falling due within one year

Net current assets

Total assets less current liabilities

.Net assets excluding pension liabilities

Defined benefit pension (liability)/asset

Net (liabil ities)/Asset

Funds
Unrestricted funds

Pension reserve

These financial statements were approved by the board of Trustees and
authorised for issue on 18d' September 2024 and are signed on their
behalf by:

2024 2023

170,060 236,432

170,060 236,432

Tß

5

6

7

8

1,590,r44
3,906,294

73,5L7,909

L9,014,347

(4,910,353)

14,214,054

5,533,000

1.,349,997

2,711,913
13,645,774

11,707,684

(3,894,292)

1.4,049,824

2,756,000

9

14,103,994 13,813,392

14,274,054 14,049,824

14,274,054 14,049,824

5,533,000 2,'756,000

19.807.054 16.805.824

10

11 19,807,054 16,805,824

Ctül$
MsJ Wills
Trustee

Date' 18d' September 2024

Oxford Archaeology Limited
Company registered number 1. 61.8591

Tirr-';rcr:oirt¡1.:ìrìy11(, ¡rctas frr¡rlt part of thr:s,> fi¡l¿¡n¡:j..tl st¡te¡¡;..trt¡
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Cash flow statement

Gash flow from operating activities

Gash flow from investing activities

Payments to acquire tangible fixed assets

Net cash flov¡ from investing activities

Net cash inflow

Increase/@ecrease) in cash

2024 2023

73 (69,395) 2,032,779

(59,480) (1,23,234)

(59,480) (123,234)

(127,865\ 1,908,885

13 (127,865) 1,908,885

Iß

The accompanying notes form part of these financial statements 26
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Nofes to the financial statements

{ Gharitable trading income

United Kingdom
Rest of the Wodd

2 Total resources expended

Fundraising and publicity
Advertising

Archaeological investigations:
Salaries

Plant hire

Sub-contracted services

Travel and subsistence

Project costs

Specialist costs

Photographic

Finance costs @RS102 pension adjustments)

2024 2023

22,654,297
88,842

22,743,133 25,075,900

2024 2023

7,077 16,482

tI

10,122,295

3r27r,716

330,431

2,073,618

548,055

532,744

4,383

107,000

24,832,787
243,113

9,1.23,541

4,1.73,425

750,515

1,438,476

576,954

402,1.93

4,31.4

1,281,000

{,{,

16,930,242 17,690,41.8
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2 Total resources expended (continued)

Archaeological services and support costs:
Salaries

Training
Travel and subsistence
Establishment costs

Office costs

Legal and professional
Finance costs

Depreciation

Governance costs:
,{.uditor's remuneration
Costs of preparing for Trustees' meetings and support for Trustees

Total resources expended

The aggregate payroll costs were:

Salaries

Social security costs
Pension costs

Management
Administrative
Archaeological - researchers

Archaeological - in the field

2024 2023

dI
3,877,868

100,351
r40,994
577,755
605,290
604,988

(375,248)
125,852

3,780,380
84,130

741.,776

523,038
478,235

361,634
16,966

128,227

5,657,850 5,514,380

30,800 29,950

22,625,903 23,25r,230

2024 2023

12,800
18,000

12,384,858
l,lg5,694
1,0661736

11,950

18,000

10,634,334
1,034,301

860,91,2

î{,

14,637,288 72,529,547

There were no redundancy and termination payments within salaries during the year (2023: dl7,4B0)

The full-time equivalent @lIE) number of employees during the frnancial year was as follows:

2024

15

13

54
288

2023

14

I
50

275

The total average monthly number of employees was 385 (2023: 363).

370 347

îa
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2 Total resources expended (continued)

In the fìnancial year the charity employed the following numbers of higher paid employees:

2024
No

2023
No

d60,000 - f,69,999
d70,000 - f,79,999
d80,000 - f,89,999
d90,000 - f,99,999

All three employees were accruing benefits under a defined benefit pension scheme for the year ended
31 March 2024 and31March2023.

3 Trusteest and key management personnel remunerat¡on and expenses

The trustees neither received nor waived any remuneration during the year (2023: dNil).

The total amount of employee benefìts received by key management personnel is f,322,483 (2023:

f,272,341). The Trust considers its key management personnel comprise the Trustees and the Senior
Management Team.

No trustees are accruing pension arrangements (2023: None).

Trustees received reimbursement of expenses of f,381 during the year (2023: f,257) in respect of t¡avel.

4 Net incoming resources

Net incoming resources is stated after charging:

2024 2023

2

1,

4

2
1

II
Staff pension contributions (note 2)
Depreciation of fixed assets (note 5)

,{.uditor's remuneration
Audit services

Foreþ exchange losses/ (gains)

Operating lease rentals

1,066,736

725,952

860,91,2

1.28,221

12,800 11,950

359,612 263,025

ì(l
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5 Tangible fixed assets

Improvements
to leasehold

plopefty
{,

Cost
At1. Aprt 2023
Additions

At31.March2024 360,964 1,217,572 1,103,884 2,682,420

Fixtures,
fittings,

equipment
Computers and vehicles

[[ I
360,964

0

336,779
12,359

1,192,657

24,975

7,099,494
63,615

7,069r3lg
34,565

950,235
49,878

Total

21622rg40

59,480

2,396,509
725,852

Depreciation
At't Apri.2023

lharge 
for the year

At31March2024

Cost
Ât 1 ,{.pril 2023 and37 March2024

349,138 7,163,109 1,000,113 2,512,360

Net book value
At37 March2024

At07 Apä2023

11,826 54,463 103,771 170,060

24,185 93,163 119,084 236,432

Included in the total net book values in respect of assets held under fìnance leases was dNil (2023: dl\il).

6 lntangible assets
I
104,469

Amortisation
At 1 April 2023 a¡d31. March2024 104,469

Net book value
,\t 31 March 2023 and 37 March 2024

30
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7 Stocks

Short term work in progress

8 Debtors

Trade debtors
Prepayments
,{.mounts recoverable on long-term contracts

9 Greditors: Amounts falling due within one year

Trade creditors
Taxation and social security
Deferred income
Other creditors
Accruals

Supplementary note: Deferred Income

Opening Deferred Income as at01.04.2023
Amount released to income in year
Âmount deferred'tn year
Closing Deferred Income as at 31.03.2024

2024 2023

r,590,L44 1,349,997

2024 2023

3,5231406
233,742
149,146

3,906,294

2024 2023

II

tI
2503,935

736,563
71,415

j.ry1213

{,{,

1,097,010
799,180

2,615,687
64,135

334,341

639,045
581,600

1.,925,622

67,345
686,680

4,910,353 3,894,292

{

t,925,622
(686,229)
1.,376,294

2,615,697

There are various reasons for deferral: advanced invoicing on contracts, ongoing analysis and publication
works invoiced in advance and archiving and deposition costs invoiced in advanced.

lO Defined benefit pens¡on schemes

The charity offers ru/o defined benefit pension schemes to its employees. These are both local
government pensions schemes, the Trustees have therefore conside¡ed it appropriate to disclose the
schemes in one set of consolidated disclosures for clarity.

1l
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lO Defined benefit pens¡on schemes (continued)

Oxfordshire County Council Pension Fund (OCCPF), part of the Local Government Pension
Scheme

The charitable company is one of several employing bodies included rvithin the Local Government
Pension Scheme (OCCPÐ,

The OCCPF is a funded defined benefit scheme, with the assets held in separate trustee administered
funds. Contributions to the schemes are determined by qualifìed actuaries based on triennial valuations
using the proiected unit method.

OA's employer contribution levels were set by the 2022 ttiennal valuation at 17.2o/o (up from 16.30/o set
in2019) to cover furure service and past service costs (i.e., defìcit contribution).The2022 \/aluation
estimated that the Funding Level was 1,22Yo (112o/o n 2019) for the 'Small Admitted Bodies Pool' that
OA forms part of.

The follorving information is based upon full actuarial valuations of the funds from 31 NÍarch 2023,
updated to 31 l\,Iarch 2024by qualifìed independent actuaries.

Financial assumptions (OCCPF)

The principal fìnancial assumptions used by the actuarv were as follorvs:

2024 2023
o/o P^ o/o pa

Pension increase rate
Salary increase rate

Discount rate

2.75 o 2.95o/o

2.75 oÁ 2.95%o

4.85% 4.750/o

The A,ccounting Standards state that the discount rate used to place a value on the obligations should be

determined by reference to market yields on high quality corporate bonds at the reporting date. The
independent acûtairy (Hymans Robertson) has adopted an approach to setting the discount rate by
constructing a corporate bond yield cun'e based on the constituents of the iBoxx A,A. corporate bond
index.

The rate of general increases in salaries adopted in the 2022 triennial valuation for the OCCPF' was held
at the rate of inflation (CPI). In 2024 ¡}.e salary increase rate was assumed robe2.75o/o (2023:2.95o/o).

The post-retirement mortality assumptions are based on the Fund's VitaCurves with improvements in
line 'nvith the CNÍI 2022 moàeI, with a 25o/o weighang of 2022 data, a 10% weighting of 2021. (and 2020)

data, standard smoothing (Sk7), initial adjustment of 0.25o/o and a long-term rate of improvement of
1,.5o/o p.a. for both males and female. Based on these assumptions the life expectancy of a male current
pensioner is projected toll,e 87.2 years (future pensioners 87.4). The life expectancy of a female current
pensioner is profected to be 89.8 years (future pensioners 90.5).
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lO Defined benefit pens¡on schemes (continued)

The major categories of plan assets (OCCPF) as a percentage of the total plan assets, are as follov¡s:

2024 2023

% o/o

Equities
Bonds
Property

Cash and other

Pension increase ¡ate
Salary increase rate

Discount rate

73

1,6

9

2

2.75 o/o 2.95o/o

3.25% 3.450h
4.85 % 4.75"h

67

22

I
2

100 100

Cambridgeshire County Council Pension Fund (CCCPF), part of the Local Govetnment
Pension Scheme

The charitable companf is one of several emplof ing bodies included'nvithin the Local Gor.ernment
Pension Scheme (CCCPÐ.

The CCCPF is a funded defìned benefit scheme, rvith the assets held in separate trustee administered
funds. Contributions to the schemes are determined by qualified actuaries based on triennial valuations

using the projected unit method.

OA.'s employer contribution levels were set by the 2022 tÅennal valuation 
^t 

1,8.9oh (up ftom 14.4o/o in
201,9) to cover future service and past service costs (i.e. defìcit contribution) . The 2022 Valuation
estimated that the Funding Level for Oxford Archaeology was 1.1.2o/o (111o/o in201.9).

The following information is based upon full actuanal valuations of the funds from 31 Nfarch2023,
updated to 31 l\'Iarch 2024L:y qualifìed independent actuaries.

Financial assumptions (CCCPF)

The principal financial assumptions used by the actuarl' were as follorvs

2024 2023
o/o p^ o/o pa

The Accounting Standards state that the discount rate used to place a value on the obligations should be

determined by reference to market yields on high quality corporate bonds at the reporting date. The
independent 

^ctv^ry 
(Hymans Robertson) has adopted an approach to setting the discount rate b1,

constructing â co{porare bond yield curve based on the constituents of the iBoxx AA corporate bond
index.
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lO Defined benefit pens¡on schemes (continued)

The rate of general increases in salaries adopted in the 2022 triennial valuation for the CCCPF has been

based on inflation (CPI) plus 0.5%. In 2024 ¡}re salary increase rate was assumed tobe 3.25o/o (2023:

3.45o/ù.

The post-retirement mortality assumptions are based on the Fund's VitaCurves with improvements in
line with the CMI 2022 model, with a 25% weþhnng of 2022 data, a 1 0% weþhti ng of 2021. (and 2020)

data, standard smoothing (Sk7), initial adjustment of 0.25o/o and a long-term rate of improvement of
7.5o/o p.a. for both males and female. Based on these assumptions the life expectancy of a male current
pensioner is projected to be 87.1 years (future pensioners 87.3). The life expectancy of a female current
pensioner is projected to be 90.6 years (future pensioners 90.8).

The major categories of plan assets (CCCPF) as a percentage of the total plan assets, are as follows:

Equities
Bonds
Property
Cash and other

2024
o/o pu

60%
23%
75%
2%

2023
o/o 

P^

68%
1,4%

15%
3%

t00% 1,00%

Consolidated notes for both pension schemes (OCCPF & CCCPF)

Balance Sheet

The amounts recognised in the balance sheet are as follows:

Fair Value of plan assets

Present Value of funded retirement obligations

Net (iabiJity)/Asset

2024

{"

32,150,000

(26.617.000\

5.533,000

2023

î
28,696,000

125-940-000)

2.756.000

3,1
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lO Defined benefit pens¡on schemes (continued)

Statement of financial activities
The total amounts recognised in the period are as follows:

Current service cost

Net interest expense

Total recognised in net expendirure

A.ctuarial gains/(losses)
Total recognised in other gains/Qosses)

Opening defìned benefìt liabilities at 1 Â.pril
Current service cost
Interest cost
Change in assumptions & re-measurements
Estimate of benefìts paid
Experience loss/(gain) on defined benefìt obligauon

Contributions by plan participant

Closing defìned benefit liabilities at 31 N{arch

Reconciliation of fair value of employer's assets:

Opening fair value of plans' assets at 1 Äpril
Interest on assets

Return on asset less interest
Other experience x

Estimate of benefìts paid
Contributions by employer
Contributions by plan participant

2,884,000 10,799,000

2,058,000 8,945,000

2023

2024

(952,000)
726,000

(826,000)

2,884,000

2023

(1,654,000)
(200,000)

(1,854,000)

10,799,000

II

Total net amount recognised in the period

The amounts charged to net expendirure in the statement of fìnancial actir,'ities are included in finance

and salaries costs. The estimate of the Emplo)'errs contribution for the year ending 31 Nlarch 2024 is

apptoximatel.v d7 19,1.9 4 (2023 : f,521.,01.7).

Reconciliation of defined benefit obligation:
2024

II

26,617,000 25,940,000

2024 2023

25,940,000
952,000

\,2421000
(1,756,000)

(809,000)
764,000
284,ooo

28,696,000
1,368,000
1,892,000

(809,000)
719,000
284,000

34,679,000
1,654,000

973,000
(16,023,000)

(4s3,000)
4,855,000

255,000

27,917,000
773,000

(1,716,000)
1,347,000
(453,000)

573,000
255,000

tt"

Closing fair value of plans' assets at 31 Nlarch 32,150,000 28,696,000
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10 Defined benefit pension schemes (continued)

*The other experience on obligations includes an allowance of f,764,000 for the ApnJ2024 increase

oÃer (6.7oQ. This is different to the pension increase assumption adopted in the Employer's Schedule

of results at the start of the period. (tJnder section 59 of the Social Security Pensions Act 1.975 (c.60), the
Treasury shall provide by order for the increase in the rates of public service pensions by 6.70/o from
Apri2024, in line with the increase in the Consumer Prices Index in the 12 months from September
2022 to September 2023).

Supplementary note:

In addition to the defìned benefìt pension schemes refer¡ed to in Note 10, Oxford Archaeology Ltd also

contributes to a defined contribution pension scheme. The Employet's conuibution for the year ending
31 March 2024was f,348,097 Q023: f,287,625).

11 Fund reconciliation

2024 2023

II

19,907,054 16,805,824

All funds of the Oxford A.rchaeology Limited are unrestricted. The pension reserve makes up pan of
the unrestricted funds of the charity but represents the liabiJity on the defined benefìt pension schemes.

12 Leases

Operating leases

Balance at 1 April
Actuarial (losses) /gains
Net income/ (expenditure)

Balance at 31 March

Within one year
More than one year and less than five years

Other:

Within one year
More than one year and less than five yeats

Operating leases - lease payments recognised as an expense in the period

{27 2,7 15 (2023 f,263,636).

16,805,824
2,884,000

117,230

4,1.82,154
10,799,000

1,924,670

2023

Total future minimum lease payments under non-cancellable operating leases a¡e as follows
Land and buildings

2024

I t

359,612
448,12t

262,720

_ 4e!l:1

305
0

0

0

36
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13 Notes to the statement of cash flows

Reconciliation of net expenditure to net cash
inflow from operating activities

Net income/ (expenditure)

Net interest on defined LGPS liability
Depreciation
Contributions to defined benefit pension schemes
(Increase)/decrease in stocks (note 7)

(Increase)/decrease in debtors (note B)

Increase/(decrease) in creditors (note 9)

Net cash inflorv from operating activities

Reconciliation of net cash flow to movement in net funds

Increase/(decrease) in cash in the year

Change in net funds

Net funds at 1 April

Net funds at 31 March

Analysis of changes in net funds

2024

117,230
(126,000)

125,952
233,000

(240,147)
(1,194,381)

1,016,061

1,924,670
200,000
1,28,221

1,081,000
434,705
304,228

(1,940,705)

2023

II

(68,385) 2,032,119

2024 2023

(L27,865) 1,908,885

(127,865) 1,908,885

13,645,774 71,736,899

13,517,909 13,645,77 4

{I

At
7 ApnI2023
{,

Cash flows
2024

{,

At
31trfarclr2024
I

Net cash:

Cash in hand and at bank

Net funds

1.3,645,774 (127,865) 13,517,909

73,645,774 (12t,865> 13,517,909

14 Related Party Transactions

Prof. Hamerow is on the governing board of the Historic Buildings and Monuments Commission for
England (the Commission has direct responsibiJity for the work of Historic England). OA received

f,25,446 (2023: f,30,882) from Historic England on five separate projects in2024. Prof. Hamerow
resigned as a Trustee on )ltÀ November 2023.

Än annual subscription of f,1,305 (2023: f,l,195) rvas paid to The Federation of Archaeological
N{anagers & Employers (FAlvfE). One of OÂ's key management personnel (}Ir D Poore) is also a

director of FAME.




