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OPERA VENTURES

Trustees' report
For the year ended 30 March 2021

The Trustees present their annual recort together vrxh the lmsnmsl statements of the chanty for the year 3t
March 2020 to 30 March 2021

Objectives and aclivities

{a) Summary of the Objects ot the Charity as set out in Its Governing Documenl

To advance the arts and culture for the benekt of the general public by promoting in lhe UK and
mternationally, opera and musical theatre and other art lorms including without limitation music, dance,
exhibitens kterature and alms with particular bul not exclusive reference to tounng pertormances; and

To advance thc education of young people, musical thealre practitioners and the general public vrtth
particular reterence to the artistic work of the charity and particularly but nol exclusively through the
prowsen of workshops classes, performances„ training, vocational educstmn snd workplace
experience in opera and musical thealre production and direction

{b) Summary of the Main Activities tfndertaken for tha public Senefit in Retadon to the Charity's
Objects

Opera Ventures is a transformational charxy which arms to produce opera ano mixed media
performances In collaboration with its partners and to develop future talent. The charky is committed to
paitnerlng with organisations thai reach out to a more diverse public through affordable tickel pricing
and targeted ticket offers
Opera Ventures mms to offer audiences ambitious new opera productions of international quality that
they might otherwise not be able to access.

During the year, the charity was involved in developing its next project including implementing a
funding strategy end lhe kfentificstion nf potential co prndur, ing partners

Achievements and performance

{a) Review of activities and a summary of the main achievements

During the year Opera Ventures achvlties and achievements were focussed on the planning and
development ol its next proJect in line with the charity's strategy snd artistic plan

{i) Ideirtificstion ul the piece,

{ii) Engagement of the creative team; and

{ix) Developmenl of the fundraising arid cc-producing strategy
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{b) Statutory Declaration

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

The Trustees declare that they have complied vnth thmr duty to have duc regard to Ihc guidance on
public benefit published by the Chanty Comm scion in exertxsing their powers or dukes

Financial review

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

Opera Ventures hss an agile approach wxh no permanent overhead ano only commissioning work
where a minimum of 90~k of the fundmg requirement has been underwrrden in advance The chanly's
policy is therefore to hold a reserve of at least 910,000, a sum estimated to ensure, if necessary, the
orderly vend-up of the charity and its intellectual property As al 30 March 2021 reserves were m line
v Ilh this policy al 9156,998

Structure, governance and msnegernenf

{a) Constitution

The charity was incorporaled on 7 Apnl 2016
Type of Governing Oocument. Constitution
HOW the Charity iS Ccnetrtuted Charitable InCOrpOrated OrganiaatiOn {FOundatiOn Struoture)

{b) New Trustees - Induction and Training

Trustees are selected on the basis of their slulls. knowledge, expenence and commxment. All Trustees
give thex time voluntanly and receive no Snsndal or in-kind beneM or preferential treatment for their
service

Trustees msy appoint a person either to fill a vacancy or as an addlitionsl 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 a further year alter the second term) and a retiring Trustee may not be re-appoirited
but hislher service may continue if retirement would take the membership below three

Upon joining the Board, new 1 rustees are provided viith informahon on the Chanty's history and plans,
the role and responsibilities of Trustees, the constitution, recent annual reports snd statement of
account, koy policios and the minutes of recent Trustee meetings.

{c) Additional Governance Information

Opera Ventures ethos rs agile and fieioble The charity aims to revive the passion of philanthropists by
ensuring that more of the funding is invested in Ihe srt This ethos is reflected In a stiucture wxh
minimal fixed costs and the cotlaborauve approach lo producing and presenting work This
collaborative approach means resources are shared with partner organisations, allowing them to be
artistically more amtxtious and programme work which they could not do otherwise



OPERA VENTURES

Trustees' report (continued}
For the year ended 30 March 2021

1ne Trustees oversee the strategy and artistic plan with no permanent premises or staff The success of Opera
ventures therefore races on the Trustees comtxning vnth lne cahbie and experience ol ss current pro. bono
team and advisors

John Berry CBE serves as Artistic Director
Loretta Tomasi OBE oversees the produmng. finance and administration as Executive
Director/Producer
Sarah Billinghurst Solomon ano Sir Jonathan Milts make up the Anistic Advisory Board to explore and
cultwale future artistic and philanthropic partnerships

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

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 Venlures (the 'charity')

I report to the charity Trustees on my examination ot the accounts of the cnariiy for Ihe year ended 30 March20?

This repoh is mace solely lethe chanty's Trustees, as a body, in accordance wtlh part x of the chantres (Accountsand Reports) Regulakons 2008 My work has been undertaken so that I mrght state to Ihe charity's Trusteesthose matters I am requrred to state to them in an Independent examiner's report and for no other purpose. Tothe fullest extent permiiied by law, I do noi accepl or assume responsibility to anyone other than the charity andthc chanty's Trustees os a body, for my work or for thrs raper!.

Responsibiilges and basis of report

AS the TruSteeS Of the Charsy yOu are reSPOnSible fOr the Preparaticn Of the aCCOuntS m aCCOrdanCe With therequirements of the charities Act 201 I ('the 2011 Atx')

I report rn respect of my examinakon of lhe charily's accounts cerned out under sectron 145 of Ihe 2011 Act andm carry&ng out my examination I have followed all the appkcab!e Directions given by the Charity Commissionunde! section 145{5)(b) of the 2011 Act

Independent examiner's statement

Your attention is drawn to Ihe feel that Ihe chanty has prepared the accounts In accordance with Accountmg andReponing by charities. Statement of Recommended practice applicable to charities prepanng their accountsaccoidance with the Financial Reporting Standard applicable In Ihe UK and Republic of Ireland {FRS102) inpreference to the Accounting and Reporting by Chanties: Statement Of Recommended Pracbce issued on I Apnl2005 which is referred to ln the extant regulations but has been withdrawn

I understand that this has been done in order for the accounts to provide a true and fair view in accordance vnththe Generally Accepted Accounting Practice effectwe for reporting periods beginning on or after 1 January 2016

I have completed my examination I can confirm that no matters have come to my agentmn in conneclron withthe examrnation giving me cause to believe that ln any material respect

1 accounting records were not kept inrespect oi the charky as required by section 130ofthe 2011 Act, or

2 the accounts do not accord with Inose records; or
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Independent examiner's report (continued)
For the year ended 30 March 2021

3 the accounts oo not comply with the applicable requuernenls Ccnoerning the form and content of
accounts set out In the Charities tAccounts and Reports) Regulations 2008 other than any requirement
that the accounts gwc a lruc and foir' wevr vihich is not a matter considered as port of an indopcnden:
e ira m in allo n

i have no concerns and have come across no other matters m connection with the exammation to whicri atterihon
should be drawn in this report in order lo enable a proper understandmg ot the accounts to be reached

Signed Dated )lb (t 12es24

Samuel Ketcher FCCA

Williams Giles Protessional Sennces Ltd
12 Conqueror Court
Sltttngboulne
ME10 5BH
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Statement of financial activities
For the year ended 30 March 2021

Income from:
u i ssas
Chardable acttvdtes

Note

2.
3

unreatrlrled
funda
tott

r

Total loser
lande funds
ts21 rout

C d

2,454 365,277

Total Income

Ex endlture on
Charstable aclwtttes

2,484 365 277

3 408 3 408 381 12'I

Total ex dlture 3 408 3 408 381,121

Net incomel(expenditure) before other
r nlsed sins end losses 924 924

Tsx on activities 108 057 108057

Net movement of funds 107133 107'I33 15844

Roconcl8atlon of funds:
Total funds brou hl forward

Total funds carried forward

49855u ~49 855 65.709

The notes on pages 10 to 15 form part of these finanoal statemanls.
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Balance sheet
As at 30 March 2021

Current assets
Debtors
Cash at bank and inhand

Note

202t

826

2020

159 478

Creditors amounts fallin due wtthtn one ear

Net current assets 49.665

Net assets 156998

Chart Funds
Unrestricted funds

Totalfunds

156 998 49.865

49 865

The ftnandal statements were approved by the Trustees on 15 December 2021 and signeo on their behalf, by,

H. t oft'
Sally Marks, Chair

The notes on pages 10 to 15 form caA of these financial statements
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Notes to the financial statoments
For die year ended 30 Iflarch 2021

1. Accounting policfes

1.1 Basis of preparation of financial statements

The finanixal statements have beon prepared under lhe histoncal coal convenfion wxh Items recognisedal cost or transaction value unless oIIieiwise staledin the relevant notes to these accounts The knancialslatements have been prepared in accordance with lhe Statement of Recommended PracticeAccounting and Reporting by Chanlies prepanng ther accounts In accordance wrth the Financial
RepOrting Standard appliCable in the UK and Republia Ol Ireland fFRS 102) iSSued On 16 July 2014 andFinancial Reporting Standard applicable in the IJnited Kingrfom and Republic of ireland (FRS 'l02) andchareies Acl 2011.

Opera Ventures constitutes a public benefit entity as defined by FRS 102

1.2 Income

All mcome is recognised once the chanty has entitlement to the income, it is probabfe that the income
will be received and the amount of income receivable can be measured reliably

For legacies, entitlement is taken as the samer of the date on which either the chanty is aware ihatprobate has been granted, the estate has been finalised and notification has been made by theexecutoris) to the Trust that a dislnbuhon will be made, or when a distribution is received from the estate.Receipt of a legacy, m whole or in part, is only considered probable whar. the amount can be measured
reliably and lhe chanly has been notified of the executor's intention to make a drstnbutlon Wherelegacies have been notified to the charity, or the charity is aware ol the granting of probate, and thecriteria for income recognition have not been met. then the legacy Is treated as a contingent asset anddisclosed lf material

Donated services or fa«xlilies are recognised when the charily has control over the item, any condsiorisassociated with the donated item have been met, the receipt of economic benefit from the use of thecharrty of the Item is probable and that economic benefit can be measured reliably, tn accordance withthe Charities SORP IFRS 102), the general volunteer time of the Friends is nol recognised and refer tothe Trustees' report for more rnformation aboul their contnbution

On receipt, donated professional services and donated facilities are recognised on Ihe basis of the valueof the gift to the chanty which is the amount the chanty vrcukf have been wrllfng to pay to obtain servicesor facilities of equivalent economic benefit on the open market, a corresponding amount is thenrecognised in expenditure rn the penod of recerpt

Income tax recoverable in relation to donations recewed under Gift Aid or dee«fs of covenant isrecognised at th» time of the donation

income tax recoverable in relaten to investment income is recognised at the time the investment incomeIs receivable
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Notes to the financial statements
For the year ended 30 silarch 2021

1. Accounting policies (continuedj

1.3 Expenditure

Expenditure is recognised once lhere is a legal or constructwe obiigation to transfer economic benefit to
a third party, il is probable that a transfer of economic benefits will be required in seltiement and the
amount of the obligation can be measured reliably Expenditure is dassifiedby activity The costs of each
activity are made up of the total of direcl costs and shared costs including suppoh costs involved in
undertaking each activily Ovect costs atlnbutable lo a single activity are allocated directly lo that activity
Shared costs which conlnbule to more than one aclivily and support costs which are nol attributable to
a single actwsy are apportioned behveen those activities on a basis consistent with the use of resources
Central staff costs are allocated on the basis of time spent. and depreciation charges allocated on me
portmn of the easel's use

support costs are tliose costs incurred directly in support of expenditure on th» objects of the charity and
include proiect management cerned out at Headquarlers Governance costs are those mcurred In
connection with adminislration of the charity and compliance vrith constnutional snd statutory
requirements.

1.4 Interest receivable

Interest an funds heki on deposit is inciuded when receivable and the amoun! can be measured rekably
by the chanty. this is normally upon notification of the interest paid or payable by lhe Bank

1.5 Debtors

Trade and other debtors are recognised at the settlement amount afler any trade discount olfered
Prepayments are valued at lhe amOunt prepaid nel of any trade discounts due

1.6 Cash at Bank and In hand

Cash at banli and in hand includes caen and short term highly liquid investments with a short matursy of
Ihree months or less Irom the date of acquiskion or opening of the deposit or similar account

1.7 Liabilities and provisions

Liabilities are recoglxsed when there is an obligation at the Balance sheet date as a result of a past
event, rt is probable that a transfer of economic benefit vntt be requaed in settlement, and the amount of
the settlement can be eslimaled reliably Liabllilies are recognised at the amount that the charity
anticipates it will psy to settle the debt or the amount 4 has received as advanced payments for the goods
or sennces it must provide Provisions are measured at the best estimate of the amounts required to
settle the obligation. Where the effect of the time value of money Is material, the provision is based on
the present value of those amounts, discounted al the pre. lax discount rate that reflects the nsks specific
to lhe liability The unwinding of the discount is recognised wshin interest payable and similar charges
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Notes to the financial statements
For the year ended 30 March 2021

1. Accounting policies {continued)

1.8 Financial instruments

The chanty only has hnancial assets and financiai liabllilies of a kind that quasfy as basic tinanaal
&nstruments Sasic financial instruments are initially recognaed at transaction value and subsequently
measured ai their setlicmenl value with thc exception of bank loans which are subseouently measured
at amortised cost using the effective interest method

1.9 Fund accounting

General funds are unrestncled funds which are available for use at the discietion of ttie Trustees in
furtherance of the general objectives o! the chanty and which have not been designated for other
purposes

2, Income from donations and legacies

Donations
Gift aid income

unroot&re&ed
ruodu
2021

2

2 484

rotor
ruodo
2021

roti(
funds

2020
2

349 685
15.592

Total donations and I acies 2 484 365 277

Total 2020 365 277 365.277
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Notes to the finanmal statements
For the year ended 30 March 2021

3. Expenditure on charitable activities

opa an

rvoducdona
2D21

Toiai funda
2D21

voraf
funda
retd

C

~a Direct costs
PLa)ect casts 2 184 2 184 369259

b Su rt costs
Bank char es

Administration costs 144 7 418

144 10.782

c Governance costs
Independent examination and

statutar accountin fess 1,080 1 080 1.080

Total expenditurel(credit) on
charitable activides

3,408 3,408 38f, 121

Total 2020 381,121 381, 'l21

4. Taxation

The iax credit shown in lhe Statement of Fmancial Actwities for the year ended 30 March 2021 relales
io Ihe Charity's share of a theatre tax credit (2020: Nil)

5. Net Incomsl(expenditure)

During the year no Trustees received any remuneration (2020 - ENILI. benefits in kind (2020 ~ ENIL) or
reimbursement of expenses (2020 - ENIL)

8. Debtors

2221

525
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idotes to the financial statements
For the year ended 30 lrlarch 2021

7. Creditors: Amounts failing due within one year

2021
r

2020

Accrualo and deferred Income 2,480 1,080

2 480 1.080

8. Statement and summary of funds

Stetoment and summary of funds - current year

Unrestricted funds
Unrestricted funds

aaranca a131
March m20

2

Income

2 4S4

Kapanrfnofa

3,408

Taaadon

'108.057

aalahca al 30
Mar«h 2021

107,133

Statement and summary of funds - prior year

aetence ~I m
Mauh 2010t

Income Rapondhcro rerucm Barance et 20
Much 2020t

Unrestricted funds
Unrestricted funds 65, 709 365.277 381.121

9. Analysis of net assets between funds

Analysis of net assets between funds - current year

Current assets
Credtors due Urrthin one ear

unrcalrrcred
'ronde
2020t

Total
rlmda

ROmt
50 945
1.080

49,865

Analysis of net assets between funds - prior year

Current assets
Credtors due wrthin one ear

uraerrn'cled
ronde
2020

50 945

TUIH
ronde
2020t

50.945

49.865 49.865
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Notes to the financial statements
For the year ended 30 March 2021

Related party transactions

During the year there were no related party transadions In the year ended 30 March 2020 the following
Trustees made a donation to Opera Ventures, no amounts of which are due to be repaid Peter
Espenhahn 810 000. Nicholas Prettetohn 82.000, and Sally Marks 810,000

In the pries year The Howard and Sarah Solomon Foundation, a Charity linked with Sarah Billinghursl
Solomon, an Artrslic Adviser made a donation (8188203) to Opera Ventures)2019. ANIL) No amounts
were due lo be repakt in respect ot this


