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For Information

Summary
The Trustees Annual Report and Financial Statements for the Year ended 31 March
2020 for City of London Archaeological Trust (CoLAT) are presented in the format
required by the Charity Commission.
Recommendation(s)
It is recommended that the Trustees approve the Report and Financial Statements
for the year ended 31 March 2020.
Background and purpose of the Report
1.

Trustees are required to approve the Report and Financial statements of the
Trust annually. They must be signed on behalf of both the Trustees and
Independent Examiners and sent to the Charity Commission as part of the
Trust’s annual charity return. The format and content of the report complies with
the Statement of Recommended Practice for charities. This covering report has
been prepared to highlight the salient points of 2019/20.

The Report and Financial Statements
2.

The Report and Financial Statements are appended to the report.

3.

The Statement of Financial Activities, shown on page 14 of the appendix,
shows:
•

the incoming resources have decreased by £1,493 since the previous
year. This is due to donations being received in the previous financial
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year of £2,020. However, this was partly offset by an increase in
distributions from the Charities pool of £646;

4.

•

a net increase in resources expended of £11,172 mainly due to a
higher amount of grants being agreed at the December Committee
meeting (£11,687 above December 2018); and

•

a loss on investments of £75,142.

The Balance Sheet is shown on page 15 of the appendix and shows:
•

the total funds of the charity amount to £377,845 as at 31 March 2020,
comprised of £328,577 held in investments, a cash balance of £77,215
and liabilities in relation to outstanding grants of £26,747 and
Independent Examiner fees of £1,200;

•

of the total funds of the charity, £375,845 are unrestricted, with £2,000
held in a restricted fund to be used for the production of Medieval
leaflets by the charity.

Investments
5.

The number of Charities Pool Units held by the Trust at 31 March remains at
46,298. The value of one Charities Pool Unit decreased from £8.72 to £7.097
during the year, resulting in a net decrease in value of some £75,142 during the
year.

6.

The investments of the City of London Charities Pool have been managed on a
balanced discretionary basis by Artemis Investment Management LLP since
September 2005. This fund comprises of underlying investments in UK equities,
Europe Ex-UK Equities, Corporate Bonds, Cash Instruments and Cash. The
investment policy is to seek an absolute return over the long term. The aim is to
use the investment income to meet the objectives of the individual component
charities in terms of their net outgoings, whilst preserving the fund’s capital base
in real terms.

7.

The investments managed in the City of London Charities Pool for the year
ended 31 March 2020 achieved a total return of -14.78% compared to the FTSE
All Share Index return of -18.45%. Over 5 years, the fund achieved a return
of+1.37% compared to the FTSE All Share Index return of +0.57%.

8.

Under the terms of the Charities Pool, units may be sold (on 1 October or 1
April) to realise investments.
Grants Awarded December 2019

9.

The grants awarded at the Committee meeting 2 December 2019 amounted to
£19,217. The table below provides further analysis:
£
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Archaeology of death in old Jewish East End
London

542

London’s Waterfront 1666-1750 animal bones

980

London’s Waterfront 1666-1750 non-animal bones

16,695

Scanning the slides of Peter Marsden

1,000

Total Grants awarded December 2019

19,217

Audit Arrangement
10. The Report and Financial Statements have been independently examined by
Tudor John Chartered Accountants. They have agreed the report gives a “True
and Fair” account of the Trusts finances for the year ended 31 March 2020. The
costs of the independent examination are met by CoLAT.

Contact:
Graham.Nickless@cityoflondon.gov.uk
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ORIGINS OF THE CHARITY
The City of London Archaeological Trust Fund (commonly known as CoLAT) was
formed by the Corporation of the City of London, in co-operation with the Guildhall
Museum (from 1975, the Museum of London), on 25 July 1974. Its purpose is to
support excavation, publication, and exhibition of strata and finds from the City ‘and
its environs.’ 'Publication’ includes the necessary prerequisite of preparation and
curation of the archaeological archive, as well as digitisation of records and
publications.
Over recent years the Committee of CoLAT has broadened this scope into concern
for the conservation of the archaeological resource and the presentation of sites.
This concern for the conservation of the resource has naturally led to being involved
as a consultee in City planning documents which deal with all aspects of the
environment, but especially Conservation Areas and the presentation of historic
monuments and strata (eg historic churchyards). This in turn leads to a further
concern or interest, how historic buildings, monuments and blocks of archaeological
strata can be conserved within new developments.
The Trust invites applications for projects in line with its objectives, from professional
and amateur archaeologists and historians; these applications are decided upon
once a year, in December.
The Trust Deed governing the workings of the Trust has been amended twice, in
1995 and 2011, to bring the Trust more in line with other charities set up by the City
of London Corporation. CoLAT is however a totally independent charity.

TRUSTEE’S ANNUAL REPORT
STRUCTURE AND GOVERNANCE
GOVERNING DOCUMENTS
The Trust was formed on 25 July 1974 and is governed by a trust deed.

GOVERNANCE ARRANGEMENTS
The members of the Trust comprise:
• City of London Corporation appointments - Four members of the Court of
Common Council are to be appointed by ballot for an initial term of four years,
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•

•

•

which may be renewable for a further term of four years with the agreement of
the Management Committee.
Ex – Officio appointments – This comprises the Director of the Museum of
London Group and The Head of the Museum of London Archaeology Service
(from 2009 MOLA).
Appointments by Institutions or the Trustees - One representative to be
appointed by the Council of British Archaeology, The UCL Institute of
Archaeology and the Society of Antiquaries of London.
Other additional Members appointed by the Committee either representative
or individual as Trustees shall from time to time determine all of whom shall
be appointed for an initial term of four years, renewable with the agreement of
the Trustees for a further term of four years.

The Trustees govern the charity whose purpose is to support and initiate
archaeological work, mainly within the City. The Committee is responsible for all
policy decisions and has a key role in the grant giving process. The Trust conducts
its business in accordance with current charity law. The day to day administration of
the Trust is undertaken by the Secretary. The Treasurer operates the principal
financial accounting, information computer systems and provides financial advice,
banking, investments, creditors, income collection and internal audit services. Legal
and other services are also provided by the City of London Corporation, (also
referred to as the City Corporation), as required.
The Trustee believes that good governance is fundamental to the success of the
charity.

ORGANISATIONAL STRUCTURE AND DECISION-MAKING
PROCESS
The charity is administered in accordance with its governing instruments and the City
Corporation’s own corporate governance and administration framework, including
Committee Terms of Reference, Standing Orders, Financial Regulations and Officer
Scheme of Delegations. These governance documents can be obtained via a
request to the email address stated on page 25.
The Charity Governance Code was published in July 2017. The Trustee is supportive
of the Code and its aim to assist in the development of high standards of governance
throughout the charity sector. The Trustee is currently considering application of the
recommended practice to the work of the City of London Archaeological Trust.

INDUCTION AND TRAINING OF MEMBERS
The City of London Corporation makes available to its Members, seminars and
briefings on various aspects of its activities, including those concerning the charity, to
enable Members to carry out their duties efficiently and effectively. If suitable
seminars or other training options are identified that are relevant to the charity,
Members are advised of these opportunities.
The City of London Corporation makes such seminars and briefings available to its
Members as it considers are necessary to enable the Members to efficiently carry
out their duties. Such events relate to various aspects of the City’s activities,
including those concerning City of London Archaeological Trust (CoLAT).

OBJECTIVES AND ACTIVITIES
7

The objective for CoLAT is the promotion of the historic knowledge of the City of
London and its environs by the carrying out or the supporting of archaeological
research, including:
• Archaeological and historical research into sites in the City and its environs.
• Publishing or making available reports and other data of excavations,
research and investigations.
• Exhibiting in museums objects found as a result of excavations, research or
investigations.
Fundraising
Section 162a of the Charities Act 2011 requires charities to make a statement
regarding fundraising activities. The legislation defines fundraising as “soliciting or
otherwise procuring money or other property for charitable purposes”. Although
CoLAT charity does not undertake widespread fundraising from the general public,
any such amounts receivable are presented in the financial statements as “voluntary
income” including grants.
In relation to the above we confirm that all solicitations are managed internally,
without involvement of commercial participators or professional fund-raisers, or third
parties. The day to day management of all income generation is delegated to the
executive team, who are accountable to the trustee. The charity is not bound by any
regulatory scheme and does not consider it necessary to comply with any voluntary
code of practice.
The charity has received no complaints in relation to fundraising activities in the
current year (2018/19: nil). Individuals are not approached for funds, hence the
charity does not consider it necessary to design specific procedures to monitor such
activities.
Investment Policy
The charity’s investments are held in units of the City of London Charities Pool
(registered charity 1021138). The investment policy of the Charities Pool is to
provide a real increase in annual income in the long term whilst preserving the value
of the capital base. The annual report and financial statements of the Charities Pool
(which include an analysis of investment performance against objectives set) are
available from the Chamberlain of London, at the email address stated on pages 20
to 25.

Public benefit statement
The Trustee confirms that it has referred to the guidance contained in the Charity
Commission’s general guidance on public benefit when reviewing CoLAT’s aims and
objectives and in planning future activities. The purpose of the charity is to provide
financial support for a range of archaeological work in the City of London and its
environs. The Trust prefers to support research for publication and educational
activities, (including the purchase of equipment). This financial support is achieved
through the raising of income from a number of sources including interest and
dividend income, and the raising of funds from City institutions including Livery
Companies. These activities are in line with the Charity Commission’s public benefit
guideline.
Consequently, the Trustee considers that CoLAT operates to benefit the general
public and satisfies the public benefit test.
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REFERENCE AND ADMINISTRATIVE DETAILS
The administrative details of the charity are stated on pages 24 to 25.

ACHIEVEMENTS AND PERFORMANCE
The Management Committee of the City of London Archaeological Trust (CoLAT)
met twice during the year on 29 April 2019 and 2 December 2019. The main
activities of the Trust in the year were these:
1. Changes in membership and general matters (key target 1 of the
achievements report of 2018/19).
The four delegates to CoLAT from the Court of Common Council of the Corporation
of London came to the end of their 4-year periods of service in May 2019. We
therefore said goodbye with thanks to John Scott, Jeremy Simons, Paul Martinelli
and Hugh Morris. Two were renewed from 28 May 2019: Jeremy Simons and Paul
Martinelli. Two new delegates were appointed on 10 September 2019, Jamie Ingham
Clark and Ann Holmes. At the Trust meeting in December 2019, John Dillon
indicated he did not want to renew his 4-year term. Two new members have been
invited onto CoLAT: Jane Sidell of Historic England and Kathryn Stubbs of the
Corporation of London, both in a private capacity. In June 2019 our Deputy
Chairman Professor Caroline Barron was awarded an OBE in the Queen’s birthday
Honours List, for services to education. During 2019/20 a discussion was held with
London Metropolitan Archives (LMA) about the possibility of LMA accepting the main
records of CoLAT for posterity. While no decision was taken, the Trust is to work out
procedures for correct archiving of its records, including applications and referees’
reports.
2. Conservation and planning issues, including promoting presentation of the
heritage (key target 2 of the achievements report of 2018/19).
The work of the Trust in this area divides into two parts:
(a) Conservation and planning issues.
The City is preparing its new Local Plan covering the period to 2036, called City Plan
2036. Publication of this for consultation was issued in November 2018, and
comments were made in early 2019 (now placed on the CoLAT website). The City
Corporation produced a 423-page summary of the Consultation Comments at the
end of August 2019: see www.cityoflondon.gov.uk/services/environment-andplanning/planning/planningpolicy/Pages/Local-Plan-Review.aspx.
Unlike
with
previous documents issued summarising comments and giving replies, the City
Corporation did not reply to any of the comments in this document, presumably
because of its size and complexity of issues.
There are discussions and proposals from respondents, with some critical
commentary, about topics such as air pollution, light spillage, noise, new housing, an
increasing wish to pedestrianise the south side of St Paul’s Churchyard to form a
‘world square’, controlling the spread of new tall buildings, promoting wildlife and
open spaces. There is opposition from developer groups to the policies on rooftop
gardens, permeable ground floors and other accessibility or greening measures. Our
few comments about archaeology are included but nobody else mentions the
management of archaeology or the presentation of monuments. The Museum of
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London made some comments but only about its intentions in moving the museum to
Smithfield. The Consultation Comments document is an important one for CoLAT: it
thoroughly lays out the competing issues in many areas which should be of concern
to the Trust, and the comments come from a wide range of concerned organisations
working in those areas. The expected detailed response from the City should be
carefully scrutinised by CoLAT to determine future actions in this sector.
(b) Promoting presentation of the heritage
A Roads to Rome tourist trail of the City leaflet was written by the Secretary in 2014;
it is proving popular and has been reprinted. The Trust decided to produce, with the
City Corporation, another leaflet on medieval London. In first discussions, it was
thought that this leaflet might be about medieval London, mentioning several famous
residents (Chaucer, Whittington, Becket); but alternatively might concentrate on
Thomas Becket, so that its production forms part of the City celebrations in 2020,
being 850 years since the death of Becket. Deputy Chairman Professor Caroline
Barron undertook to be the main author, with assistance in production from Leanne
O’Boyle and the City of London Corporation. This will be produced in 2020/21.
Explanatory plaques to enhance the surviving monument of the medieval hospital of
Elsing Spital have now been installed by the developers, after discussion with
CoLAT and others about the wording and design. We continue to press for the
refurbishment and in some cases reinstalment of explanatory plaques put along the
line of the Roman and medieval city wall by the Museum of London in the 1980s. As
one part of this the Secretary has put the text of the original accompanying brochure,
with its good graphics, onto the CoLAT website for public consumption.
3. Spreading knowledge of London’s archaeology (key target 3 of the
achievements report of 2018/19).
The Secretary submitted his paper ‘London’s Waterfront 1100–1666: summary of the
findings from four excavations that took place from 1974 to 1984’ to the Antiquaries
Journal, and this was published in volume 90 of the journal in December 2019. It
summarised the larger report on the same excavations which had been published by
Archaeopress in association with CoLAT in 2018. This monograph was favourably
reviewed by Tim Tatton-Brown in the same vol 90 of the journal. Reviews elsewhere
have also been good. See also the item about the publication of Manufactured
Bodies in the next section.
4. Facilitating academic research (key target 4 of the achievements report of
2018/19).
This area of activity divides into two parts:
(a) Normal grants. Applications to the Trust were considered in December 2019. Ten
applications totalling £54,948 (2018/19: two applications totalling £7,530) were
made. Grants totalling £19,217 were made (2018/19: £7,530). The successful
projects were Towards an archaeology of death and memory in the old Jewish East
End of London (N Finneran, £542); London’s Waterfront 1666–1750: assessment of
animal bones (R Gordon, £980); London’s Waterfront 1666–1750: finds
assessments apart from animal bones (J Schofield, £16,695); and Scanning the
35mm colour slides of Peter Marsden (J Schofield on behalf of P Marsden, £1,000).
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(b) Rosemary Green bequest. The Impact of Industrialisation on London Health, a
project led by Jelena Bekvalac of the Centre for Human Bioarchaeology of the
Museum of London was awarded the Rosemary Green grant of £79,653 over three
years. It was brought to successful publication in December 2019 (Figure 1). Various
lectures and public presentations (including online) were planned, but they have
been halted by the Covid-19 pandemic which began to spread in February and
March 2020.

Figure 1 The cover of Manufactured Bodies by Gaynor Western and Jelena Bekvalac, the product of
the grant awarded to the Impact of Industrialisation on London Health project; the grant coming from
the Rosemary Green bequest to CoLAT in 2015

5. Development of the Trust’s website (key target 5 of the achievements report
of 2018/19).
The website supports all the work of the Trust. The Secretary continues to expand
the content with the products of the Trust’s grant aid.
6. Safeguarding and improving the financial position of the Trust (key target 6
of the achievements report of 2018/19).
CoLAT places its investments in the City of London Charities Pool, however, the
value of investments decreased during 2019/20. All these activities will continue in
2020/21.

PLANS FOR FUTURE PERIODS
11

The key targets for 2020/21 are, as before, to maintain the current value of
investments, raise funds from a number of sources including approaching livery
companies to support specific projects where appropriate, to encourage bids for
grant giving funds from a wide range of individuals and bodies and select successful
applicants. The decision to use the Rosemary Green bequest to initiate a Large
Grants scheme, also means a wish to attract other bequests or sponsorships for
future similar flagship projects. We also encourage legacies in wills.
Prior to the end of the financial year of the charity, a global pandemic of Coronavirus
began. This impacted upon the value of the investments held by the charity and is
expected to impact on the future level of distributable income available to meet the
grant-making objectives of the charity.
The Trustee is monitoring the situation and will continue with its operating model of
only committing grants from available income funds. Where deemed necessary,
future grant programmes may be placed on hold until adequate investment income
has been received.

FINANCIAL REVIEW
Overview of Financial Performance
Income
In 2019/20 the charity’s total income for the year was £15,951, an overall decrease
of £1,493 against the previous year (£17,444). The principal source of income was
from investments held of £15,494, (2018/19: £14,848), with £457 received from
interest on cash balances held (2018/19: £576). There were no donations received
during the year (2018/19: £2,020).
Expenditure
Total expenditure for the year was £21,333, all being for the category charitable
activities (2018/19: £10,161). The increase was mainly due to a higher amount of
grants being agreed at the December Committee meeting (£19,217), than in the
previous years’ Committee meeting (2018/19: grants agreed £7,530).
Funds held
The charity’s total funds held decreased by £80,524 to £377,845 as at 31 March
2020 (2018/19: £458,369). Within the total funds held, £2,000 (2018/19: £2,000)
represent restricted funds which are held as a donation towards the future printing of
Medieval leaflets. Unrestricted income funds amounted to £375,845 (2018/19:
£456,369). These funds are held for use in future years in accordance with the
objectives of the charity. The reduction in this fund during the year was mainly a
result of a loss on the market value of the charity’s investments of £75,142,
(2018/19: loss of £3,704). Any income arising from these investments is accounted
for within unrestricted funds.
Details of all funds held, including their purposes, is set out within note 10 to the
financial statements.
Investments performance
As at 31 March 2020 the investments held in the Charities Pool achieved a gross
return of -14.78% (2018/19: +4.05%) compared to the FTSE All Share Index return of
-18.45% (2018/19: +6.36%). Over three years this fund achieved a return of -2.44%
(2018/19: +8.31%) compared to the FTSE All Share Index return of -4.24% (2018/19:
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+9.51%). Over five years, the fund achieved a return of +1.37% (2018/19: +6.77%)
compared to the FTSE All Share Index return of +0.57% (2018/19: +6.10%).

Reserves policy
The policy was reviewed at the Management Committee meeting on 11 December
2017, and it was agreed that the existing capital reserves excluding the Rosemary
Green bequest should be maintained in order to produce sufficient income to pay the
regular annual grants. The current reserves of the Trust are to be applied as follows:
• Taking account of market fluctuations, a capital base of £200,000 to £250,000
should be retained.
• The current value of reserves is considered adequate to produce sufficient
investment income to supplement funds available for the annual grant giving
process, to provide a contingency against future needs and for the payment of
exceptional grants.
• The funds available for grant giving continue to be subject to annual review by
the Management Committee.
• To review the reserve policy every three years. The next planned review will
be in 2020/21 (at the Management Committee meeting in December 2020).
Principal Risks and Uncertainties
The charity is committed to a programme of risk management as an element of its
strategy to preserve the charity’s assets. In order to embed sound practice the senior
leadership team ensures that risk management policies are applied, that there is an
on-going review of activity and that appropriate advice and support is provided. A
key risk register has been prepared for the charity, which has been reviewed by the
Trustees. This identifies the potential impact of key risks and the measures which
are in place to mitigate such risks.
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TRUSTEES’ RESPONSIBILITIES
The Trustees are responsible for preparing the Annual Report and the financial
statements in accordance with applicable law and regulations.
Charity law requires the Trustees to prepare financial statements for each financial
year in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law). Under charity law the
Trustees must not approve the financial statements unless the Trustees are satisfied
that they give a true and fair view of the state of affairs of the charity and of the
incoming resources and application of resources, including the income and
expenditure, of the charity for that period. In preparing these financial statements,
the Trustees are required to:
• select suitable accounting policies and then apply them consistently;
• make judgements and accounting estimates that are reasonable and prudent;
• state whether applicable UK Accounting Standards have been followed, subject to
any material departures disclosed and explained in the financial statements; and
• prepare the financial statements on the going concern basis unless it is inappropriate
to presume that the charity will continue in business.
The Trustees are responsible for keeping adequate accounting records that are
sufficient to show and explain the charity’s transactions and disclose with reasonable
accuracy at any time the financial position of the charity and enable the Trustees to
ensure that the financial statements comply with the Charities Act 2011. The
Trustees are also responsible for safeguarding the assets of the charity and hence
for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
In so far as the Trustees are aware:
• there is no relevant audit information of which the charity’s auditors are unaware;
and
• the Trustees have taken all steps that they ought to have taken to make themselves
aware of any relevant audit information and to establish that the auditors are aware
of that information.
Financial statements are published on the Trustees’ website in accordance with
legislation in the United Kingdom governing the preparation and dissemination of
financial statements, which may vary from legislation in other jurisdictions. The
maintenance and integrity of the Trustees’ website is the responsibility of the
Trustees. The Trustees’ responsibility also extends to the ongoing integrity of the
financial statements contained therein.

Adopted and signed for on behalf of the Trustees.
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INDEPENDENT EXAMINER’S REPORT
TRUSTEES
OF
CITY
OF
ARCHAEOLOGICAL TRUST FUND

TO THE
LONDON

I report to the charity trustees on my examination of the accounts of the City of
London Archaeological Trust for the year ended 31 March 2020.
Responsibilities and basis of report
As the charity trustees of the Trust you are responsible for the preparation of the
accounts in accordance with the requirements of the Charities Act 2011 ('the Act').
I report in respect of my examination of the Trust's accounts carried out under
section 145 of the Act and in carrying out my examination I have followed all
applicable Directions given by the Charity Commission under section 145(5)(b) of the
Act.
Independent examiner's statement
I have completed my examination. I confirm that no material matters have come to
my attention in connection with the examination giving me cause to believe that in
any material respect:
1.
2.
3.

accounting records were not kept in respect of the Trust as required
by section 130 of the Act; or
the accounts do not accord with those records; or
the accounts do not comply with the applicable requirements
concerning the form and content of accounts set out in the Charities
(Accounts and Reports) Regulations 2008 other than any
requirement that the accounts give a true and fair view which is not a
matter considered as part of an independent examination.

I confirm that there are no other matters to which your attention should be drawn to
enable a proper understanding of the accounts to be reached.
Hazel Day
ICAEW
Tudor John Limited
Nightingale House
46-48 East Street
Epsom
Surrey
KT17 1HQ
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Epsom
Surrey

KT17 1HQ
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\E{-_

Date: ...*!.t\Sqsi

Tudor John Limited is eligible to act as an lndependent Examiner in terms of
1212 of the Companies Act 2006 and consequently to act as the lndependent
Examiner of a registered charity.
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All of the above results are derived from continuing activities.
There were no other recognised gains and losses other than those shown above.
The notes on pages 16 to 23 form part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
1.

ACCOUNTING POLICIES

The following accounting policies have been applied consistently in dealing with
items that are considered material in relation to the financial statements of the
charity.
(a) Basis of preparation
The financial statements of the charity, which is a public benefit entity under FRS102,
have been prepared under the historical cost convention and in accordance with the
Statement of Recommended Practice (SORP) Accounting and Reporting by Charities,
published in 2015, Financial Reporting Standard 102 ‘The Financial Reporting
Standard applicable in the UK and Republic of Ireland’ (FRS 102) (2nd Edition) and the
Charities Act 2011.
(b) Going concern
The financial statements have been prepared on a going concern basis as the Trustee
considers that there are no material uncertainties about the charity’s ability to continue
as a going concern. The charity only spends the income that is generated from its
investments, so maintaining its capital base. The latest forecast anticipates that
adequate funds will be available in the next five years to enable the charity to continue
to fulfil its obligations.
In making this assessment, the Trustee has considered the potential impact of the
Covid-19 pandemic on the value of investment assets held, future income levels and
the liquidity of the charity over the next 12-month period. The policy of only
approving grant commitments from available unrestricted income, provides the
flexibility to ensure the long-term viability of the charity despite reductions in
investment values that have occurred. For this reason, the Trustee continues to
adopt a going concern basis for the preparation of the financial statements.
(c) Key management judgements and assumptions
The preparation of the financial statements requires management to make
judgements, estimates and assumptions that affect the application of policies and
reported amounts of assets and liabilities, income and expenditure. The estimates
and associated assumptions are based on historical experience and various other
factors that are believed to be reasonable under the circumstances, the result of
which form the basis of decisions about carrying values of assets and liabilities that
are not readily apparent from other sources. The resulting accounting estimates will,
by definition, seldom equal the related actual results.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised
and in any future periods affected. Management do not consider there to be any
material revisions requiring disclosure.
(d)

Statement of Cash Flows

The charity has taken advantage of the exemption in FRS102 (paragraph 1.12b)
from the requirements to produce a statement of cash flows on the grounds that it is
a small entity.
(e) Income
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All income is included in the Statements of Financial Activities (SOFA) when the
charity is legally entitled to the income; it is more likely than not that economic
benefit associated with the transaction will come to the charity and the amount can
be quantified with reasonable certainty. Income consists of managed investments.
(f) Expenditure
Expenditure is accounted for on an accruals basis and has been classified under the
principal category of ‘expenditure on charitable activities’. Liabilities are recognised
as expenditure as soon as there is a legal or constructive obligation committing the
charity to that expenditure, it is probable that settlement will be required, and the
amount of the obligation can be measured reliably.
The charity does not employ any staff. Officers of the City Corporation provide
administrative assistance to the charity when required, but this is not considered
material and is not separately calculated by the City Corporation. It is consequently
not possible to quantify this assistance within expenditure in the Statement of
Financial Activities.
(g) Taxation
The charity meets the definition of a charitable trust for UK income tax purposes, as
set out in Paragraph 1 Schedule 6 of the Finance Act 2010. Accordingly, the charity
is exempt from UK taxation in respect of income or capital gains under part 10 of the
Income Tax Act 2007 or section 256 of the Taxation of Chargeable Gains Act 1992,
to the extent that such income or gains are applied exclusively to charitable
purposes.
(h)
Investments
Investments are made in the City of London Charities Pool (charity number 1021138)
which is an investment mechanism operating in a similar way to a unit trust. This
enables the City of London Corporation to “pool” small charitable investments
together and consequently obtain better returns than would be the case if
investments were made individually.
Investments were previously valued at mid-price. To ensure compliance with
FRS102, bid-price is now used. The difference in valuation as a result in the year is
considered immaterial. Gains and losses for the year on investments held as fixed
assets are included in the Statement of Financial Activities.
(i) Funds structure
Income, expenditure and gains/losses are allocated to particular funds according to
their purpose:
Restricted funds – These include income that is subject to specific restrictions
imposed by donors, with related expenditure deducted when incurred.
Unrestricted income funds – these funds can be used in accordance with the
charitable objects at the discretion of the Trustee and include both income generated
by assets held within the permanent endowment fund and from those representing
unrestricted funds. Specifically, this represents the surplus of income over
expenditure for the charity which is carried forward to meet the requirements of
future years, known as free reserves.
(j) Insurance
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The City of London Corporation takes out indemnity insurance in respect of all its
activities. The charity does not contribute to the cost of that insurance.

2.

INCOME FROM VOLUNTARY ACTIVITIES
Unrestricted
funds
£
Grants
Donations and legacies
Total

Restricted
funds
£
-

Total
2019/20
£
-

3.

INCOME FROM INVESTMENTS

4.

EXPENDITURE
Expenditure on charitable activities
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Unrestricted
funds
£
20
20

Restricted
funds
£
2,000
2,000

Total
2018/19
£
2,020
2,020

Other Expenditure

Audit Fees
Independent Examination
Secretarial Support Costs
Web Hosting Fee
Advertising Costs (Road to Rome Reprint)
Total

5.

Unrestricted funds
Direct
Total
costs
2019/20
£
£
600
600
900
900
616
616

Unrestricted funds
Direct
Total
costs
2018/19
£
£
(30)
(30)
600
600
900
900
332
332

2,116

829
2,631

2,116

829
2,631

INDEPENDENT EXAMINER’S REMUNERATION

CoLAT is subject to an Independent Examination at a cost of £600 (2018/19: £600).
No other services were provided to the charity by its independent examiners during
the year (2018/19: £nil).

6.

TRUSTEE EXPENSES
The Trustees did not receive any remuneration or reimbursement of expenses during
2019/20, (2018/19: nil).

7.

INVESTMENTS
The investments are held in the City of London Corporation Charities Pool, a charity
registered in the UK with the Charity Commission (charity number 1021138). The
Charities Pool is a UK registered unit trust.
The value of investments held by the charity are as follows:

The type of listed investments held as at 31 March was as follows:

8.

CREDITORS
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Creditors - Amounts falling due within one year
2020
2019
£
£
Sundry creditors
27,947
19,678
Total
27,947
19,678
Sundry creditors consist of unpaid grants approved at the Management Committee
meetings on 2nd December 2019 of £19,217 and 3rd December 2018 of £7,530
(2018/19: unpaid grants approved at the Management Committee meetings on 3rd
December 2018 of £7,530 and 11th December 2017 of £11,548). The balance is for
the independent examination fees for 2018/19 and 2019/20 of £1,200 including VAT,
(2018: balance is for the independent examination fee of £600 including VAT).

9.

10.

ANALYSIS OF NET ASSETS BY FUND

MOVEMENT IN FUNDS
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Purpose of restricted funds
The charity received a donation of £2,000 in December 2018 to contribute towards
the production of Medieval Leaflets by the charity. Therefore the grant is being held
in a Restricted Fund until the leaflets are printed.
Purpose of unrestricted funds
The purpose of these funds are to further the objectives of the charity. These are
primarily for the giving of grants to support archaeological research, but also are held
to help fund other items of sundry expenditure as and when they occur.

11.

RELATED PARTY TRANSACTIONS
The City of London Corporation is also the Trustee of a number of other charitable
trusts. With the exception of the Charities Pool, these charities do not undertake
transactions with the City of London Archaeological Trust. A full list of these charities
is available on application to the Chamberlain of London.
The charity is required to disclose information on related party transactions with
bodies or individuals that have the potential to control or influence the charity.
Members are required to disclose their interests, and these can be viewed online at
www.cityoflondon.gov.uk.
Members and senior staff are requested to disclose all related party transactions,
including instances where their close family has made such transactions.
The Charity has investments in the Charities Pool of which the City of London
Corporation is also the Trustee.
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The Charities Pool is an investment mechanism operating in a similar way to a unit
trust. It enables the City of London to “pool” small charitable investments together
and consequently obtain better returns than would be the case if investments were
made individually. Investment income consists of distribution from the Charities Pool
and interest receivable on cash balances.
Mr John Schofield as Secretary of the Trust received an honorarium of £900 as
agreed by the Trustees (2018/19: £900).
Figures in brackets represent the amounts due at the balance sheet date.
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REFERENCE AND ADMINISTRATION DETAILS
CHARITY NAME: City of London Archaeological Trust
Registered charity number: 268160
PRINCIPAL OFFICE OF THE CHARITY & THE CITY CORPORATION:
Guildhall, London, EC2P 2EJ
TRUSTEES:
Members of the Trust (see page 2)
Members Appointed by:
Court of Common Council
Ann Holmes since 10 September 2019
Jamie Ingham Clark since 10 September 2019
Jeremy Simons since 28 May 2019
Paul Martinelli since 28 May 2019
Appointed by the Trust Deed:
Gabriel Moshenska (appointed by the UCL
Institute of Archaeology since 8 December 2015)
John Lewis (appointed by the Society of
Antiquaries of London since 8 December 2015)
Andrew Dismore (appointed by the Council for
British Archaeology since 11 December 2017)
Janet Miller (appointed by the Museum of
London Archaeology since January 2017)
Finbarr Whooley (appointed by the Museum of
London Group since 8 December 2015)
Appointed by the Committee:
Professor Caroline Barron (Deputy Chairman)
(appointed 1 January 2012, reappointed for four
years on 11 December 2017)
Professor Clive Orton (reappointed 8 December
2015)
Roy Stephenson (reappointed 8 December 2015)
Leanne O’Boyle (appointed 24 April 2017)
John White (reappointed 5 December 2016)
Jane Sidell (appointed 2 December 2019)
Kathryn Stubbs (appointed 2 December 2019)
Secretary
John Schofield 2 Carthew Villas, London, W6 0BS
Treasurer
Dr Peter Kane - The Chamberlain of the City of London Corporation
Solicitor
Michael Cogher - The Comptroller and City Solicitor of the City of London
Corporation
INDEPENDENT EXAMINERS:
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Tudor John Limited, Chartered Accountants and Business Advisers, Nightingale
House, 46/48 East Street, Epsom, Surrey, KT17 1HQ
BANKERS:
Lloyds Bank Plc., P.O. Box 72, Bailey Drive, Gillingham Business Park, Kent ME8 0LS

INVESTMENT ADVISORS:
Artemis Investment Management Limited, Cassini House, 57 St. James's Street, London, SW1A 1LD
Contact for The Chamberlain, to request copies of governance documents:

PA-DeputyChamberlain@cityoflondon.gov.uk
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