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OPERA VENTURES

Trustees' report
For the year ended 30 March 2021

The Truslees present their annual reront together wath the financisl statements of the chanty fot the year 31
March 2020 to 30 March 2021

Cbjectives and activities

(2}

-
i

{b}

Summary of the Objects of the Charity as sot out in its Governing Documeant

To advance the arls and culture for the benefit of the general pubic by promoting in the UK and
nternationally, opera and musical thealre and other art forms including without kmitation music, dance,
exhibitions. hterature and Hims wath parlicular but not exclusive reference to touning performances; and

To advance the education of young people, musical theatre pracitioners and the general publc wath
particular reference to the artistic work of the charity and particularly but not exclusively through the
provision of workshops rlasses, performances, training, vocational egucation and workplace
experience 1 opera and musical theatre production and direclion

Summary of the Main Activities Undertaken for the Public Benefit in Relation to the Charity's
Objects

Opera Ventures is a transformational charity which aims to produce opera ana mixed media
performances In colfaboration with its partners and to develop tuture talent. The charity 18 committed to
partnering with organisations thal reach out to a more diverse public through atfordable ticket priting
and targeted teket offers.

Opera Ventures aims to offer audiences ambilious new opera produclions of international quatily that
they might otherwise riot be abie to access.

During the yeat, the charlty was involved in developing its next project including mplementing a
funding stralegy and the identification of potential eo-produsing pariners

Achievements and performance

Review of activities and a summary of the main achievemenis

During the year Opera Vertures activities and achievements were focussed on the planning and
development of its next project in line with the chariy's strategy and artistic plan:

{1 Identilicaton of the piece,
(i) Engagement of the creative team; and

{in} Development of the fundraising and co-producing sirategy
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OPERA VENTURES

Trustees' report {continued)
For the year anded 30 March 2021

Statutory Declaration

The Trustees declare that they have complied vath their duty to have due regard to the guidance on
pubhe berelt published by the Chanty Commission i exercising therr powers of dulies

Financla! review

{a) Brief Statement of the Charity's Policy on Reserves

Opera Venlures has an agile approach with no parmanent overhead ang enly commissioning work
where a minimum of 80% of the funding requirement has been underwrdten in advance The charily's
pokicy is therefore 1o hold a reserve of at least £10,000, 3 sum estmated 10 ensure, if necessary, the
orderly wind-up of the charily and its intellectual property As at 30 March 2021 reserves were In line
with this policy at £155,988

Structure, governance and management

{a) Constitution

The charily was incorporated on 7 Apnl 2016
Type of Governing Document: Constitution
Howe the Charity 15 Constduted Charitable Incorporated Organisation {Foundation structure)

{b) New Trustees - Induction and Tralning

Trustees are selected on the basts of their skills, knowledge, experience and commitment. Al Trustees
give ther time voluntanly and receive no linancial or in-kind benefit or preferential treatment for their
sevice

Trustees may appoint a person elther to fill a vacancy or as an addiional Trustee up to a maximum of

eight to serve at any one time. Trustees may serve for a term of three years, renewable for three years
{with an option for & turther year after the second term) and & retiring Trustee may not be re-appointed
but his/her service may cantinue if retirement woudd take the membership below three

Upon joining the Board, new 1 rustees are provided with Information on the Chanty's fustory and plans,
the role and responsibilities of Trustees. the constitution, recent annual repotts and slatement of
account, key policies and the minutes of recent Truster meetings.

{c) Additional Governance Information

Opera Ventures ethos i1s agile and flexible The cnarty aims 10 revive the passion of philanthropists by
ensunng that more of the funding is invested in the ant This ethos is reflected In a stiucture with
minimat fixed cosls and the collaborative approach to producing and presenting work. This
collaborative approach means resources are shared with panner organisations, aliowing them (o be
artistically more ambilious and programme work which they could not do otherwise



OPERA VENTURES

Trustees’ roport {continuad)
For the year ended 30 March 2024

The Trustees oversee the strategy and arhistic plan with no permanent premises or stafl The success of Opera
Verntures therefore rebies on the Trusiees combining with the calible and expenence of (s current pra-bono
leam and advisors:

» John Berry CBE serves as Artistic Director
+ Loretta Tomasi OBE oversees the producing. finance and adminsiration as Execytive
DirecloriProducer

« Barah Bilinghurst Solomon ana Sir Jonathan Mills make wp the Amistic Advisory Board to explote and
cultivale future adistic and philanthropic partnerships

This report was approved by the Trustees on 15 December 2021 and signed on their behall by.

SRR Z

Sally Marks, Chair
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Independent examiner's report
For the year ended 30 March 2021

Independent examiner’s report to the Trustees of Opera Ventures {the 'charity'}

1 repont to the chanty Trustees on my examination of the accounts of the charity for the year ended 30 March
202+

This report 1s maoe solely tothe chardy's Trustees, as a body, In accordance walh Part 4 of the Charities {Accounts
and Reports) Regulalions 2008, My work has been undertaken 50 that | mighl state to the charity's Trusiees
those malters | am required to state to them in an Independent examinet's repor and for no other purpose. To
the fullest extent permitied by law, | do not accepl o assume responsibiity to anyone other than the charity and
the charly's Tiustees as a body. for my work or for this report.

Responsibilitios and basis of report

As the Truslees of the charty you are iesponsible for the preparation of the accounts in accordance with the
requirements of the Charibes Act 2011 (‘the 2011 Adt')

I Teport i respect of my exarmination of the charity's accounts carried out under section 145 of the 2011 Act and
in carrying oul my examination | have foliowed all the appicable Drectons given by the Charity Commission
under section 145/5)(b} of the 2011 Act

Independent examiner's statement

Your attention 18 drawn Lo the fact that the chanty has prepared the accounts in accordance with Accounting and
Reporting by Chanties. Statement of Recommended Practice applicable to charilies preparing their accounts
accoidance with the Financial Reporting Stangard applicable in the UK and Republic of Ireland (FRS 102} in
preference to the Accounting and Reporting by Charnties; Statement of Recommended Practice issued on 1 Apnl
2005 which is referred 1o In the extant regurations but has been withdrawn

| understand that this has been dona in order for the accounts to provide a true and fair view in accordance with
the Generally Accepted Accounting Practice effective for reparting perinds beginning on or after 1 January 2015

| have completed my examination | can confirm that no maters have come to my attenlion i conneclion with
the examination giving me cause to believe that in any matenal respect

1 accounting records were not kept in respect ol ihe charty as required by section 130 of the 2011 Adt or

2 the accounts do not accord wath tnose records; or
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independent examiner's report [continued)
For the year ended 30 March 2021

3 the accounts o0 not comply wath the applicable requirements congeming the form and content of
accounts set out In the Chantes {Accounts and Reporls) Regulations 2008 cther than any requarement
that the accounts gwe 2 true and fair view which 1s not a matter considered as part of an independent
examnation

| have no concerns and have come across no other matiers in connection with the exammation 1o which attention
sheuld be drawn in this report i order 1o enable a proper understanding of the accounts to be reached

Signed W Dated \© lt lzozz

Samue] Ketcher FCGA

Wilhams Giles Prolessional Services Lid
12 Congueror Court

Bittingbourne

ME 10 5BH



OPERA VENTURES

Statement of financial activities
For the year ended 30 March 2021

Unreatricted Tatal Total
tunds funds funds
2021 2021 2020
Note SR R 5 S, 5
Income from: , NP ol ey
Donations and legacies ] . 21 2484 2,484 | 365277
Charitable aclivities 3 - ~ -
Totalincome 2,464 2,484 | 365277
Expenditure on: :
Charttable achvities 4 3,408 3,408 | 381 121
Total sxpenditure 3408 3,408 | 387,121
Net income/{expenditure) before other
recognised gains and losses (824) | {924} | {15844)
Tax on activities S 108,057 | 108,057 -
Net movement of funds 107,133 | 107,133 | (15.B44)
Reconclliation of funds:
Total funds brought ferward 49,805 | 45865 | 65700
Tolaifunds carried forward | 156,998 | 156,998 | 49,865

The notes on pages 10 o 15 form part of these financial statements.
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Balance sheet
As at 30 March 2021
2021 020
Note | £ £ 3 T

Current assets
Debtors 7 - 826
Cash al bank and in hand 159,478 50119

150,478 50 945
Creditors. amounts falling due within one year 8 {2480) [1.G80)
Net current assels 156,968 49855
et agsets 156,958 49, 865
Charlty Funds
Unrestricted funds g 156,008 49,865
Total funds 156 098 49,865

The tinancial statements were approved by the Trustees on 15 December 2021 and signeo on ther behall, by

%@MH.%@

Sally Marks, Chalr

The notes on pages 10 fo 15 form parl of these financial statements

9
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OPERA VENTURES

Notes to the financial statements
For the year ended 30 March 2021

Accounting policles
Basis of preparation of financial statements

The fmancial statements have been prepared under the histoncal cost convention with tems recognsed
ai cosl or transaction value unless othenwise slated in the refevant noles to these accounts The financial
sialemenls have been preparec in accordance wih the Statement of Recommended Practice.
Accounting and Reporting by Charties prepaning thew accounts |n accordance with the Financial
Reporting Standard applicable in the UK and Republic of reland {FRS 102) igsued on 16 July 2054 and
Financial Reporting Standard apphcable in the United Kingdom and Republic of Irefand (FRS 102) and
Charities Act 2011,

Opera Ventures consitutes a publie benefit entty as defined by FRS 102
Income

Al income s recognised once the chanty has entitlement to the income, 1t is probable that the income
will be received and the amount of income receivable can be measured reliably

For legacies, entitlement is taken as the eadier of the date on which either. the chanty is aware that
probate has been granted, the estate has been finalised and notification has been made by the
executor(s) to the Trust that a distribulion will be made, or when a distribution is recelved from the estate.
Receipt of a Jegacy, in whole or in part, is only considered probable when the amount can be measured
rellably and the charity has been nolfied of the executor's intention 1o make a distribution Where
legacies have been notified to the charity, or the charily is aware of the granting of probate, and the
criteria for income recognition have not been met. then the lepacy Is vealed as a contingent asset and
dhsclosed if material

Donated services or faciliies are recognised when the charity has control over the item, any conditions
assotiated wilh the donated item have been met, the receipt of economic benefit from ihe use of the
charnity of the tem Is probable and that economic benefit can be measured reliably. In accordance with
the Charities SORP (FRS 102). the general volunteer time of the Friends is not recognised and refer to
the Trustees' report for more information about their cont ribution

On receipt, donated professional services and donated facilities are recognised on the basis of the value
of the gift {o the charity which is the amount the chanty would have been willing to pay to obtain services
or facilities of equivalent economic benefit on the open market, a corresponding amount is then
recognised in expenditure in the period of receipt

Income 1ax recoverable in relation to donations recerved under Gift Aid or deeds of covenant is
recognised at the time of the donation

tncome tax recoverable in relation to investment income 1s recognised af the time the investment income
Is recevatle

10
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OPERA VENTURES

Notes to the financial statements
For the year ended 30 March 2021

Accounting policies {continued)

Expanditure

Expenaiture 15 recogrised once there 1s a legal or constructive obligation Lo transfer economic benefit to
a thud party, 1t is probable that a transfer of economic benefits will be required in seltiement and the
amount of the obligation can be measured reliably. Expenditure 15 classified by aclivity. The costs of each
aclivity are made up of the lotal of direct costs and shared costs including suppori costs involved in
undertaking each activity Direct costs atinbutable to a single activity are aliogated directly 1o that activity.
Shared costs which contibute to more than one actwily and support costs which are not atiributable to
asingle activity are apportioned between those attwvities on a basis consistent with the use of resources
Central staff cosls are allocated on the basis of ime spent, and depregiation charges allocated on the
portion of the asset's use

Suppon costs are those costs incurred directly n support of expenditure on the objects of the charity and
include project management carned owt al Headquarers Governance cosis are those incurred in
connection vath administration of the chardy and compliance vath constiutional and statutory
requirements.

interest receivable

Interest on funds held on deposit 1s inciuded when receivable and the ameun! can be measured reliably
by the chanty, 1his is normally upon notification of the interest paid or payable by the Bank

Debtors

Trade and other deblors are recopnised at the settiement amount after any trade discount offered.
Prepayments are valued at the amounl prepaid nel of any trade discounts due

Cash at Bank and In hand

Cash at bank and in hand includes casn and short term highly liquid investments with & short maturtty of
three months or less from the date of acquistion or opening of the deposit or similar acgount.

Liabllities and provisions

Liabilties are recognised when there is an obligation at the Balance sheet date as a result of a past
event. tt i8 piobable that a ransfer of economc beneft will be required in settlernent, and the amount of
the settlement can be estimated reliably. Liabiilies are recognised at the amount that the charity
anticipates it wil pay to settie the debt or the amount ¢ has recelved as advanced payments for the goods
or services R must provide Provisions are measured at the best estimate of the amounts required 1o
settle the obligation. Where the effect of the time value of money Is material, the provision s based on
the present vaiue of those amounts, discounted at the pre-1ax discount rate thal reflects the risks speciic
to the liability The unwinding of the discount Is recognised within mterest payable and similar charges
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Notes to the financial statements
For the year ended 30 March 2021

Accounting policies (continued)

Finangial instruments

The chanty only has hnancil assels and financial fabiities of a kind that quanfy as basic finanwal
nstruments  Basic financial instruments are initally recognised at transachion value and subsequently
measured al their setliemenl value with the exception of bank lvans which are subseauently measured
a1 amortised cosl using the effective interest method

Fund accounting

General funds are unrestricted funds which are avadable for use at the discretion of the Trustess in
furtherance of the general objectives of the charity and which have not been designated for other
PUIPOSES

income from donations and legacies

Unrestricted Total Total
funds funds fimds
20 202 G20
£ £ £
Donations - - | 349 685
Gift aid income 2484 | 2484} 15592
Total donations and legacies 2,484 2484 1 365277
Total 2620 365,277 | 365277
o ol ]
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Notes to the financial statements
For the year ended 30 March 2021

Expenditure on charitable activities

QOpera Tolal funds | Tota!
productions 2021 funds
2021 £ 2000
£ £
{2} Direct costs
___ Praject costs . 2,184 2,184 | 3569 254
{b) Support costs
Bank charges - - | 3,364
Administration ¢osts 144 144 : 7 418
144 144 | 10.782
{c} Governance costs
Independent examination and
statulory _accounting fees " 1,080 1,080 | 1.080
Total expenditure/{credit) cn 3,408 3408 ; 387121
charitable sctivities
Total 2020 381,121 381,121
Taxation

The tax credit shown in the Statement of Financial Activiies for the year ented 30 March 2021 relates
1o the Charily's share of a theatre tax credit {2020 Nii)

Net Income/(expenditure}

Duning the year no Trustees received any remuneration {2020 - ENIL), benefits in kind (2020 - ENIL) or
reimbursement of expenses {2020 - £NIL)

Debtors
202 020
£ ) 3
B2
- 826

13



CPERA VENTURES

Notes to the financial statements
For the year ended 30 March 2021

Creditors: Amounts falling due within one year

202 ; mg
Accruals and deferred income 2.480 1.080
2,430 1,080
Statement and summary of funds
Statement and summary of funds - current year
Bplance at 31 Income Expentditure Taxzation { Balance at 30
March 2020 March 2021
£ £ £ £
Unrestricted funds
Unrestricted funds 45,865 2484 (3,408) 108.057 107,133
Statement and summary of funds - prior year
Hatance 8l 31 incoma Expondiure Taxalon Balarxe ot 30
March 2019 March 2020
£ £ £ £
Unrestricted funds -
Unrestricted funds 65,709 365 277 {3B1,121) - 49,865
Analysis of net assets between funds
Analysis of net assets batween funds - current year
Unrestricted Total
funds funds |
2020 2020
£ £
Cuuent agsets 50945 | 50945
Creditors due vathin one year {1,080} | (1,080
49,8685 | 49 8BRS
Analysis of net assets botween funds - prior year
Unresiriciod Total
fundts funds
2020 2020
£ £
Current assets 50945 | 50,945
Creditors due within one vear {1.080) | (1,080)
49,865 | 49.855

4
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OPERA VENTURES

Notes to the financial statements
For the year ended 30 March 2021

Related party transactions

During the year there were no relatea party transactions. In the year ended 30 March 2020 the following
Trustees made a donaton to Opera Ventures, no amounts of which are due 1o be repaid  Peter
Espenhahn £10.000. Nicholas Pretiejohn £2,000, and Sally Marks £10,000

In the prior year The Hovard and Sarah Sotomon Foundation, a Charity inked with Sarah Billinghurst
Solomon, an Arlislic Adviser made a donzton [£188 203) to Opera Ventures (2019 £NIL) No amounts
wete due o be repaid in respect of this



