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Dear Patron,

English National Opera’s (ENCY 22723 critically-
acclaimed and highly attended season was set
against g bockdrop of significant turmoil Tollowing
the dedision by Arts Council England (ACE) toremave
the organisation as g National Fortfolio Organisation.
Alarge public-facing carmpaign alangside lengthy
and detgiled negotiations with ACE followed. In

July, ENC were plegsed to announce the cutcome of
this pratracted caompaign, which saw ACE confirm
funding for ENO for twe further years,in line with the
10% cut received by other leading London-based
MNPOs butwith anadded requirernent to devalop a
new base for the arganisation from April 2024, w

be fully established by March 2029, In Decernber
2023, ENCG were pleased to announce that Greater
Manchester would be the location for this new base
and the organisation is naw working with partners
across the city as it develops this new business medel,
whichwill include mairmtaining a substantial season at
the London Coliseurn which ENO will continue to run
and awn.

Therais unavoidable change ahead for the
organisation, ENO will start to feel different. Itis maost
certainly a difficult timme for those who will be rost
severely affected by these changes. Evaryone ccross
ENC will tockle these changes with consideration and
understanding throughout the difficult but necessary
conversations that must take place. The company
has evolved constantly over its 100 year history and
will continue to do sa.

The2022/23 segson was an artistic triurmph, curated
by our Artistic Director Annilese Miskimmaon. Cne
ofthe bestattended seasons in recent ENC history,
we saw sell-out runs of Akhnaten, Carmen and the
next installmentaf Richard Jones’ interpretation

of Wagner's Ring Cycle - The Rhinegald. Annilese
returned to direct for the second tirme with a brilliant
interpretation of Karngeld's The Dead City and there
was much 1o be cheered by ina new production of
Gilkartand Sullivan’s TheYeorman of the Guard and
Joke Heggie's [t's AWonderful Life. ENG's Music
Director, Martyn Brabbins, who has now sadly
resignad, conducted a beautiful performance of
Gloriang which sow the ENO Chorus and Crrehestro
at theirimpressive bestina one-off celebration for
Her Majesty The Queen’s Platinum Jubilee. InMay,
ENC was delighted ta be part of Liverpool's Eurafest
celebrationina triurmphant concert of ENO dees

Eurovision which saw the Chorus, Orehestra and some
of cur best known singers performing Euravision hits
post and present to tens of thausands of people at
Liverooal Docks.

END Engage has gone from strength to strength,
with the award-winning ENO Breathe programme
being peer reviewed in The Lancetand nearly 3000
patients benefitting from it nationwide. ENO’s
naticnal cutreach has been further advanced with the
successful rollout of ENO Finish This... by ENG Engage,
recching more than 2000 schoolchildren this year.
Cur relaxed performances continue to delight
audiences too—and | would encourage all patrons

to try and experience cne of these very special
perfarmances ane day to experience their truly unique
and inclusive atmosphere.

As mentioned inlastyear’s financial statement
Stuart Murphy, the Chief Executive Cfficer for

both ENO and the London Coliseum, anncuncead
inCctober 2022 that he would be leaving the
organisation, officially standing dewn inAugust
2023 Stuart was integral inensuring that ACE
reconsiderad their funding position for ENO pricor

to his departure and should ba rememberad for his
tenacity throughout this pericd and the pandemic
that preceded it. Heis succeaded by Jenmy Mollica,
formerly Director of Strategy and Engagerment, who
has tackled the development ofa new futura of the
ENC with determination, methad ond commitmeant
—allunderpinnad with her trademark kindnecs and
ernpathy.

Az we now look to expand ENC's national remit
and develop exciting partnerships across Greater
Manchester, whilst cantinuing to stage world-class
work at the London Coliseum, we will continue to
remain faithful to the excellence of our artistic core
and cur Mission and Vision to bring Operawithout
Limits to everyone across the country.

Harry Brunjes
Chair, the ENC and the London Coliseum
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Trustees’ report

Lo

for the year ended 31 July 2023

The trustees present thair report for the year ended

31 July 2023, The trustees’ report also meets the
reguirement for the presentation ofa directors’ report
under company law. The descriptions under the
headings "Achievernents and performance”, “Financial
review”, “Risk managerment” and “Cormpliance with
Trustees” Duties under Section172(1) Companiss Act
2006" also meet the company law reguirements for

the trustess to present a separatestrategic report.

Objectives and public benefit

Qurvision
Cperag without limits

Qur mission
Creating extraardinary encounters with opera, on
stoage and beyond

Our Strategic Goals

Creativity withoutlimits

- Sharing exceptional operatic expariances,
showcasing the very best of British talent

Enterprise withoutlimits

- Developing new ways to flourishin a changing
world, through technology, innovation and
anterprise

Connecting without limits

- Building new and lasting relationships with
gudienzes, participants and partners, locally,
naticnally and internaticnally

Futures withoutlimits

- Shaping the future of the art form, workforce and
sector through pionearing approacheas 1o learning,
training and creating with our camrnunities and
partners

Public benefit

In developing its plans ENC has given regard {o the
Charity Carmmission GQuidance on public benefit,
including the guidance on public kenefit and fee
charging. ENC focuses on delivering the widest public
berefitin many ways, including:

- Acommitrment 1o developing new audiences
for opera;

- Anadventurous programme of distinctive and
dynaric work that would not otherwise be seen
inthe LIK;

- Supporting and developing UK cpera talent
and the wider creative econarny through the
engagement of talent frem across the arts;

- Developing and nurturing British singers. In the
ENO's 22/23 season, 86.8% of the cast were
British or British trained. In this season, 8 of12
projects were conductad by British canductors.
ENO creates opportunities on stage and through
training and developrment programmes as
autlined in the Achievements and Performance
section below:

- Providing access to opera for everyona thraugh
affordable ticket pricing, an open and friendly
attitude and performances presented in English;

- Developing engagement and participation
through learning and participation projects such
as ENO Opera Squad (ses Achievernents and
FPerformance);

- Celebrating the value and impact of the UK
creativeindustries abroad through interng tional
collaborations and ENC's work travelling
overseas: and

- The developmentof the operaart-form
through the comrmission and presentation
of conternparary apera including works by
living composers,
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Achievements and Performance

Performance

- Yopergsand 1 concerton the London Coliseum
stage

- Including 8 new productions and 2 revivals

- Atotal of 82 ENGC performances at the Londan
Caoliseurn including 2 relaxed performances

MNew productions

losca

The Yeomen of the Guard

it's o Wonderful Lite

The Rhinegold

The Dead City

Bhlue

Symphony of Sorrowful Songs
Glorigna

Revivals
Carmen
Akhnaten

Festival performances

Glass Honde! Prom, BBC Froms {Printworks)
Classic FM Live (Royal Albert Half)

£NQ Does Furavision (Liverpool Docks)

Horribie Historfes: ‘Ornrible Opera at the BBC Proms
{Royad Albert Hall)

Co-productions at the London Caliseum
My Fair Lady
The Nation's Favourite Christmas Carols

Broadcast

Gloriana - BBC Radic 3

The Nation's Favourits Christimas Carols — Sky Arts/
factory Fiims

Horribie Historfes: ‘Onrible Opera at the BBC Proms -
BB Radio 3

Visiting Cornpanies to the London Coliseum
My Fair Lady

Giselle-United Ukraine Ballet

An Bvening with Stanley Tucc

lvan Putrov’s Menin Matian

English Mational Ballet

Balletlcons Gala 2023

Dear Dolly-Live at the London Coliseum

All England Dance Gala

stewart Copeland: Folice Derangad for Orchestra
HarnahWaddinghar: Home for Christrnas
We Wil Rock You

Audiences

- Mare thon13% 000 audience members for ENO
performances at the Lendon Colisaum

- 73% average capacity audiences

- 26,052 frst time ENC audience members

- 85%4 tickets claimad through cur Under 35s
discaunted ticket schames

- 8971 free tickets for Under 21s

- Nearly 40000 membears of cur Under 35 and
Under 21s merbership scnermes

ENCEngage

Cur breathing retraining programme, ENC Breathe,
has continued 1o see large uptake acrass the country,
with increased interest after tha research study from
the prograrnme was publisnad inThe Lancet jourmal.
We've been thrilled thot participants have bean
exprassing a desire o stay invalved with the ENO and
with singing, so have begun todevelop some credtive
oppartunities for the group, including o perfermancain
the Coliseurn to o full auditerium.

Curwork in primary and special educational needs
settings continues to be an area of strategic pricrity
and grawth, with our flagship programme, Finish
This..., seeing g hugegrowth in recch nationally this
year, particularly across primmary schools. We were
thrilled to partnerwith the Tri-Borough Music Hub on
Music Makes Me this year, bringing mermbers of the
ENC Chorus 1o SEND schools across Hammersmith
&Fulham, Kensington & Chelsea, and Westminster
for o multi-school music educotion and parformance
programme with cver 1,000 pupils taking part.

We haveincreased curin-person work back at the
Coliseurn this seasonas we emerge mare assuredly into
post Covid prograrmming. Our Relaxed perfarmances
saw d great growth in audiences, with over 3,000
gttending this season. We havedeveloped o new
oppartunity for primary agea pupils with cur Discover
Opera Days which allow one class of pupils a full day off
timetable to explore the Coliseunn.
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Achievements and Performance

The 3 Strategic Areas to ENC Engage’s work:

s Access&Farticipation

Creoting unexpected encounters with apera; breaking
down barriers and shifting perceptions

o Learing Bakills
MNurturing and develaping creative skills and talents;
transforming nowwe learn through and with opera

s Health &Wellbeing

Supporting the wellbeing of people and communities
through aombitious collaborations between opera, health
and social care

Cur year in numbers:
- 12,875 people experienced ENO Engage
programrnes, onling or in-person

Highlights include:

- 4179 people gocessed our ENC dress rehearsals and
school and community ticket nights via
ENC Engage

- 3189 pecple attended our relaxed perfarmances

- 6,500 pupils took part In Finish This...

- 65 MHS Trusts partnered with us on ENO Breathe.

- 2,787 patents have completed ENOC Breathe to
date.

Talent development
ENC Harewood Artists:

Soprancs
lsabelle Feters
Alexandra Qomens

Mezzos
l[dunnu Munch
Amy Hoelyland

Tenors

Swrcilkele Tshakbalala
Innocent Masuku
John Findan

Baritone
BensonWilson

Bass-baritone
Ossian Huskinson

Mackerras Fellaw:
Curing her final season gs ENG's Mackerras Fellaw,
Olivia Clarke's engagements with ENO included:

- Carmen (Assistant Conductor plus 1
parfarmance)

- Akhnaten (Znd Assistont Conductor)

- Symphony of Sorrowful Songs (Assistant
Conductor)
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Achievements and Performance

Fundraising

The Developrment Departrment within the ENO
consists solely of ENO employess. ENO doas not
employexternal fundraisers. ENO s o member of the
Charterad Imstitute of Fundraising and cormplies with
the Fundraising Regulater Code of Practice and are not
aware of any failure to comply with that code.

ENG have recaived nocomplaints about its fundraising
activities. Fundroisers do not make any approaches
whichintrude upon an individual’s privacy, and all
memiers of the department are trained toensure
approaches are handled sensitivaly.

The ENC’s focus is on raising funds tosuppart the
three main strands of ENC's work - prad uctions

on stage; training for the rising stars of opera; and
engagement programmeas for young people, schools
and communities. The ENO works witha wide

range ofindividuals, companies and grant makirg
organisations toansura thatits waork is fully funded.

Development Director's Report

Cur grateful thanks go 1o our15,000 supporters, whose
genarasity despite uncertainty araund ENC’s future
direction, donated £2.85m from people, businesses
and grant-makers. Without thelramazing support, we
wauld not have beenakble to bring o full season of wark
to the stage of the London Coliseum and beyond.

To recognise and thank ocurincredible supporters for
thair cngoing love and generosity we ran the ENO's
first thank-o-thon inSepternber. Over /0 membears
of the company from staff, cur Board, our Orchestro
and Chorus, our ENC Harewood Artists and stage
technicians, gave time to telephone ard thank
members and supparters for donating.

Celebrations of the ENO's ¥2nd kirthdayinJanuary
invited birthday donations from audierce members
and supporters along with memaories af why they lave
ENG. These mernorias were displayad front ofhouse
ona rmannaquinand included thoughts from first
time visitors and those that remerber the Coliseurm
gs acinema,

TheYeorman of the Guard’s buttans provided inspiration
for o fundraising campaignin the gutumn with audience
merbers invited to sponsor a button. They could donate
avirtugl butten, or donate and recelve a button badge,
chocolote buttons in association with our corparate
partner Hotel Chocalat, or even cufflinks.

The German National Teurist Organisation brought
aVirtual Reality experience for audience members
toenjoy arcund cur production of The Rhinegald to
promote tourism in Germany. We are particularly grateful
toenlightened grant-rokers such as the Wolfson
Foundationwhoare supporting our jourmey towards
becorning a carbon-neutral arganisation.

Curin-person events continued to be popular with
suppaortars, with over 720 tickets sold across 13 occasions.
‘Uniguely ENC cur new strand of activity where we

offer thought-provoking events thatexplore the past,
presentand future ofopera, held incollaborgtion with
Tara Theatre, the Rayal Overseas League aswell as
commercial partners such as Laurant-Ferrier, The lvy and
Hotel Chocalat.

EMNO TV, which began inthe pandemic, continued to
broadcast every Wednesday evening via zoom engaging
an average of 44 people every week. The topics explored
the work on stage at the ENG, but also ENO Breathe,
community work and issues In the wider oparatic world.

Cur work with the American Friends of ENO continues
to flourish as we seek to grow our supportar base in

MNew York with several successtul trips to New York and
hosting many American Friends in Lendon. Asupporter
tripwas led 1o San Francisco to see ENC artists perform
and meetwith Jake Hegaie, cornposer of t's o Waonderful
Life, befora it cpened anstage ot the Coliseurn. We

will continue to develop relotionships, with future
aevants planned inNewYark with the British Cansulate,
supporters trip to Santa Fe and American Friends invited
for aninbound tour to London.

The first post pandemic ENC Gala took place at the
Savoy Hotel in May. More than 200 supporters enjoyed
perfarmances frorm ENG Orehestra and Chorus aleng
with soloists Roderick Willliorns, Patrick Keefe, Ellie Neate,
Cwyn Hughes Jones andJahnSavournin, hosted by

Fob Rinder and with an auctioneer fram Bonhames, the
avening raised £170,000,
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Theimportance of legacies and gifts inwills was also
highlighted with legacy pledgers attending rehe=arsals
and lunches at the Caliseum tothank them for their
cornmitmant, Sirdehn Temlinsan, patron of the legacy
circle, hostad an event speaking with great humour
about his an-stage ‘deaths’ to an audience of potential
legacy cledgers.

On behalfofall of us at English National Opera, we
wolld like to thank all 15,000 people, businesses and
grant-makers that made a charitable contrinution
inarder to make our extracrdinary encounters on
stoge and beyond possikle. We sirnply would not exict
without your invaluoble suppart.

i)

=~
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Financial Review

Financial review

The grinciple funding sources are the income generated
through the activities of ENO; opera box office,
fundraising, commercial hire of the Londan Coliseum;
and the grants received from ACE (note 3). In the period
under review thisincome was applied to charitable
activities of the Company insupport of the key
objectives.

The Group overall deficit was £5, 271k for the vear ended
31 uly 2023 (2022:deficit of £2,537k) . The Group's
unrestricted operating deficit was £3,657k (2022 : deficit
of £847k), after a reclassification from dasignated funds
of £1,367m.

The fincncial year ended 3T July 2023 was budgeted

to be the final post Covid recaveryyear ang ENO

had expected 1o be reconfirmed by Arts Councial
Ergland (ACE) as a National Fortfolio Crganisation
during the year. The rasults of the year demanstrate
thatthe Cavid recovery was carmplete - lliness and
cancellations had little impact, cpera box office revenue
exceeded budget with over 127,000 tickets being sald
and over 90% capacity for some productions, whilst
visiting preductions exceeded budgeted revenue due

to higher occupancies. The results of the year ware
heavily irmpacted by decisions rmade by ACE, and the
conseguential dener, supplier and audience reactions to
those decisions.

On 4 Novernber 2022, ACE announced that ENO
would not be awarded funding in the 2023-26 National
Farfolie programme. Transitional funding of up to £17
rillicn had been ringfenced for ENO to develop o new
business rnadel over the next 3 years, with the provision
thatEMO transition to o base cutside af Londan fram
March 2024, while rnaintaining o presence ot the
Lenden Coliseunn.

The Trustees reviewed possible optians for futdure
business rmadels. Butepera has significantlead times
for planning and itwas identified that there was a
viability gap between expected costs and revenue
whichimpacted ENT's ability to deliverits planned
programme of activities for the period up to 21 March
2024, ENC Board and rmanagernent worked with ACE
te find @ funding solution and as a consequence ACE
invited ENC to apply for twe separate grants during the
financial year.

The first application was for an £11.464 million grant
from ACE's National Lottery funding. This was to

cover the viability gap during the year from 1 Agril

20253 10 31 March 2024 and 1o support the planning
and developmentassocioted with establishing a new
base outside of Londen and a new business model. The
currentfinancial peried for ENO is year ended 31 July,
whereas the ACE funaing peried is April to March, when
the NPO funding endedon 31 March 2023 this lefta 4
mznth peried of the financial year unfunded, whilst the
opera season extended into May 2023 Award of the
2114864 millionwas confirmed on 17 January 2023 and
the Cormpetition and Mergers Autharity subsequently
cormpleted areporton the proposed funding, under
the requirernents ef Subsidy Control Act 2022, Payment
of the grant commanced during the financial year. As
acandition af the grant, ENC will change its financial
yearend to 31 March, this will resultinan & month
accounting period to 31 March 2024,

The second application was for a grantofup to £24
milllion for the period 1 April 2024 40 31 March 2026, Full
award of this grantwas announced on 27 July 2023,
this was subject to a revised business planand a work
plan for agrezing a naw city base to be submitted to
ACE by 25 October 2023, This condition was met. In

the original conditions for transitional funding, ACE
reguired ENO to have the process of relocation cutside
of London underway by March 2024, with a new
location confirmmed by December 2022, and to have
established, and be operating from a new primary base
autside of London by March 2026 . The July 2073 award
armended this requirernent, and the relocation need
notcammence befare April 2026 and should now be
completed by March 2025, On & Decembar 2023 ENO
arnounced, as required by the funding conditions, that
its new base would ke Greater Manchester,

The decision of ACE to remove ENC from the National
Fortfalic and the announcements detailed above
cregted financial uncertainty, the mostsignificant
impactwas on fundraising. Inceme fram denations and
memberships decreased o £2,851k (2022: £3,549k)

due to concerns that there may be no further opera
seasans beyond 22723 Afurther consequence was in
supplier relationships. ENO found itself unable to access
beneficial trade terms and pricing, and therefore unable
1o minimize costs.
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The significant deficit position for the year reduced
botn the cash and reserve position. ENCis still holding
ininvestments £5 millon of the £8.5 million Cultural
Recovery fund loan taken in 2020 and in February
2024 completed the sale of Lillian Baylis House. At

the yearend unrestricted reserves totolled £2, 086k
(2022: 86,699k} and the Company’s general reserves
at the balonce sheet date were £500k (2022: £4 157k).
Within the unrestricted reserves the Company holds
designatad funds for: Strategic Investmeantin new
commissions and other projects of £322k (2072 £372k),
capital reserve of £1,264k [2022: £1,053k) and in the
prioryear a maintenance fund (2022: £1,367k].

The Campany retains free reserves as o contingancy
againstoparational risk as follows:

- Anysignificant variation frem budgetinbox
office, ond developrnent revenue for the next
Two sedsons;

- Uncontractad visiting company weeks at
the London Coliseum aver the following
12 ronths; and

- Exceptionalcostrisks inthe operating budgets
in the following two years.

Freereserves are theundesignated unrastricted
reserves, lass fixed cssets, which are notincluded in
designated, restricted or endowed reserves.

At the balonce shaetdate, the level of free reserves
was, £500k (2027: £3.130k) . This situation has arisen
due 1o the financial uncertainty during the vear ended
31July 2023, on top of the closure of the theatre during
202072021 and the recovery from Covid in 2021/2022.
The Tnustees acknowledge the need ta rebuild reserves.
During 2023 work was undertaken to develop a new
business madel and restructuring is underway. This
includes significantchangeas to employrmentcontracts
toreduce salary costs, a reduction in future cpera
seasons and an extension to the commercial period
atthe London Coliseum. Effective 1April 2024 the
Londen Coliseum will be operated via a wnelly owned
trading subsidiary.
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Risk Management

ENO Managernent and Leadership tear review

and manitar the key risks faced by the Cempany in
achieving its objectives and report to the Auditand Risk
Committee and Board. These reviews are conducted
against the backdrop of rapidly moving econamic and
geopolitical events.

Threugh monitering and the Corporate Risk Reglster,
the Board and the Audit and Risk Cornrnittee have
reviewed the material risks as detailed within the Risk
Register and split across differentrisk portfalios;

e oirategic and Reputational Risks

e Crnvironmezantal, Social and Governange (ESQ)
¢ Financial Risk

e Operational Risk

e Caorpliance Risk

ENCcats out to identify, manage ang evaluate risk
through developing its risk maonagernent frarmnework,
systemns and procasses to ensure all risks are reviewed
and where necassary mitigations are putin place toan
accaptable level,

Strategic and Reputational Risk

ENC consistently delivers warld-class eperain Landon
andinternationally in collaboration with

our co-production partners. Any actual or perceived
reduction inartistic reputation is likely to reduce box
office, developmentand grantincome and make
international collaboration mare difffcult. This risk is
mitigated by board aversightef currentand future
planning through the Artistic Committee, maonitoring of
respense through post performance audience surveys
and press and peer raviews,

Ervironrmental, Secial and Governance (E5G)

ENO recagnises that the focus on the secietal impact of
businesses and performance an wider Enviranrmental,
Social and Governance (E5Q) risk factors cantinues
to evolve rapidly, with increasing interest fram o wide
range of stakehalders. Within this risk area ENO s also
manitering impacts of cost of living and energy costs.
ENO will continue to maintain and enhance our facus
on integrating these issues with our core business
strategy, ensuring we manage and deliver secietal
impactinaway that generates enduring lang-term
returns for staff, customers and the wider parforming
arts industry ondsociety.

Financial Risk and Resilience

EMNT i dapendentan income streams sensitive o
broader economic issues such as any general

downturn, or external events which are highly variable
in their nature. The cost base s committed on g
tirmescale significantly ahead of the receiptofrevenue.
We mitigate financial risk through a clear reserve

policy approved by the Board and reviewsed annually,
together with a robust forward planning cycle to

ensure that future cost commitrents are appropriate
to the anticipated future income strearms. During the
Covid-17 peried, weworked to reduce cur timescales
and maintaina flexible approoch to our cost base.
Since the ACE funding decision in Movernber 2022, and
the related negotiations during 2023, we have aligned
our budgeting period to the ACE funding year and will
change our accounting date to 31 March fram 2024, This
will ensure thatcommitments are nat rmade beyond the
funding period.

Operational Risk (including Brexit)

Operational risks are mitigated through the
development of cantingenay plans for fallures of
buildings infrastructure, failures of Information
Technology Services as weall as for emergency
incidents such as Fire or Terrorist relatad incidents.
Additional planning for extremes of weather, or
intarruption of power is also factored in, ENO ralies
onits people to operate successfully. Inability to
recruit or retain the people due toinsufficient
remunearationor reputational issueas would
severaly damage cur ability to deliver world -class
performances. We rmitigate this risk by a range of
persannel and organisational policies to ensure ENG
remains campeatitive.
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Risk Management

Risk Management

Compliance (ing H&S)

The risk that we fail to comply with legal, regulatory
and ather statutory obligations may resultin
reputational damage, loss of trust, legal action, fines
ar ather penalties. The risk that we fail to protect
our people, visitors, assets and premises could result
in physical or rmental harm and/or disruption to

the services that we provide. Thaserisks are
mitigated by regular reviews of policy and
procedures ond by ensuring significant risks,
including Health and Safety, Safeguarding, Fire and
security, are continually assessed. When necessary
corrective measures are putin place. Further
mitigotion includes ensuring a robust and effective
communization framework through internal
committees and structured meetings.

Going Cancern

The Trustees must satisty themselvas as to the ENO's
ability to continue as a going concernfora minimum
of 12 rnonths from the approval of the financial
statements.

On 4 November 2022, Arts Council England (ACE)
announced thot ENO, which had beena National
Fortfolic Organisation, would not be awarded funding
in the 202 3-2& National Fortfalio programme. ACE
stoted thaot transiticnal funding of up to £17 million
had been ringfenced for use by ENC in arder to develop
a new business model aver tha next 3 years, with the
provision that ENCG transition toa bose cutside of
London fram March 2024, £17 million over three years
represented a 5% reduction in funding fram the
previous 4years, with the additional consideration
that part of the funding would be required to cover
transition costs. Following this amnouncement, the
Trustees considerad thatsignificant doubt had been
castover the ability of the company tocontinue as a
going concern.

The Trusteas reviewed possible aptions for future
business models. But opera has significant lead
tirnes for planning and it was identified that there
was a viakility gap between expected costs and
revenue affecting ENC's ability to deliver its planred

programime of activities for the period up o 31 March
2024, ACE invited ENO to apply foran £11.464 million
grant frorn ts Naotional Lot tery funding to cover

this viability gop and to suppaort the planning and
developrnent associoted with estaklishing o new base
outside London and g new business model. This funding
was announced onl/ January 2023 and payments
commeanced inJune 20723,

Afurther funding applicationwas invited for the pericd

1 April 2024 ta 31 March 2028 and an award of £24
million has been confirmed, with the requirernent for the
relocation outside of London extendad, it should now

be cormpleted by March 2029, As part of the funding
corditions, ENO announced Greater Manchester as its
new location in Decamibzer 2023,

The total funding for the peried 1 April 2023 1 31 March
2026 will be £35 44 millicon, a5 28% reduction on
funding in the previous three years. The Trustees have
reviewed the maodelling, whichsupperted the applicaticn
for £24 million, and corsiderad the positive impact

that the longer timescale for relocation provides. The
modelling has guided the executive to tokea number of
actions to review discretionary spend and lack for more
opportunities to use the London Coliseurn commercially.
After making appropriate enguires, which include the
review of the forecast scenarios and cansideration of

the nature and extent of thaerisks identified, the Trustees
carsider that ENG hos adequate resources to continue its
oparational existence for the foreseeable future.

During 2024 the cormpany sold Lilllan Baylis House  the
disposal of the property had been a strategic Initiative
that predated the [oss of NPO stotus, but the subseguent
contribution of £&m to genaral reserves has provided
further assurance on tha companies ability to operate. For
this recson, the financial statemants have been prepared
on a going cancern basis.
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Investment policy and returns

Coshwhichis surplus to short-term operating
reguirernents is invested in bank accounts or charity
investment funds,

Tha Company invests ina LUK and intarnaticonal
portfolio ofequities, bonds and cash by investment
managers Evelyn Fartners. Investrents are permitted
by the Company's memaorandum and articles of
association and Inaccordance with the mandaote
agreed by the Investrent Cammittee.

The trustees have notset anexclusionary palicy with
regard to investments hald butindividual investments
may be excluded if parceived to conflict with the
purpase af the endowment.

Income earmad from the investrment funds held was
reinvested during the period. Total income recognised
in the period was £167k (2022: £115k). The netlass
frorn revaluation of scecurities in the pariod was £202k
(2022:£1,187k).

Changes in non-current assets

The maovernents in fixed assets in the period are set
outin notes 111013 of the fimancial staternents.

Trading subsidiaries

Lendon Coliseum Enterprises Limited (Company
MNumber 2379051, previausly known as English
National Opera Trading Limited) is a wholly awnad
subsidiary of ENC. The subsidiary made aloss of
£39% (2022: £16K). No armountwas paid 1o the
parent company.

Lenden Coliseum Limited (Company Nurmber
2184219, previously known as English Naticnal Opera
FProductions Limitad) is a wholly owned subsidiary of
ENC. The subsidiary was dormant in the period and
naarmauntwas paid to the parent company.

Connected charities

The Company has connactions with the following
registered charitable organisations:

The English Naticonal Opera Benevolent Fund
(registerad charity number 211249}, administerad
frorm the London Caoliseum, and established for the
provision of welfare and financial assistance 1o past
and prasentemployees of ENC and its antecedent
companies.

The Armerican Friends of English Mational Opera,
registered in New York as a charity under Us Federal
Tax law, for the purposes of promaoting associaticn
with and gothering support for the aims of ENO

in Morth America.

MNone of these connected charities have been
consolidated as the Board is of the opinion that none
of these entities are controlled soas to meet the
defimition of g subsidiary orguaogi-subsidiary of ENO,
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Structure and Governance

ENC is o registered charitatle company limited by
guarantee, Trustees are the sole members of the
charity, gl members having a liability not exceading
£10 per mamber. At 21 July 2023 there were thirtesn
mernbers (2022:14 riembers).

Its business is governed by the provisions of the
Charities Act 2011 and by its memorandun and
articles of gssociation. The main object of the
Cormpany is to encourage the understanding and
appreciation of the dramatic art by producing
performances of operg and concerts of culturalvalue
to the comrnunity.

The finoncial staternents are drawn up inaccordance
with the provisions of the Companies Act 2008,

the Statement of Recommended Practice -
Accounting and Reporting by Charities, and
applicable accounting standards.

Each Trusteeis alse a mermber and Director of the
Company and is notremunaratad. The full Board
meets atleast eight times annually, while day-to-day
managemeant is carried out by a management t2am
reporting tothe Chief Executive Gfficer. The Trustees
are responsible for the approval of strategic and
financial plans for the Company, appointrient of the
executive managerment and monitaring

of perfarmance and approval ef management
rermuneration and gavernance.

The maonagerment tearm is responsible for the
development and implementation of strategic,
artistic and financial plans and all operational
aspects of the Company.

There are five standing committees reporting to the
Board : Artistic, Audit and Risk, Finance, Nominations
and Remunaration,

ThaArtistic Committes advises and reviews future
artistic planning, ensuring that ENG artistic
administration meets its responsibilities in fulfilling
ENCs business and charitable abjectives.

The Auditand Risk Committee approve the
remuneration and terms of engagement of

the external auditors, review the financial
staternents before submission to the Board, review
rmanagerment’s reports on the effectiveness of
systemns for internal financial contral, financial
reporting and risk management and monitor risks
before submission

to the Board.

The Finance Cornmittee monitor the delivery of the
Cormpany’s financial and business plans and review
and assess the adegquacy of inancial planning and
budgeting ofindividual praductions toensure that
they fall within budgetary confines, before the
company’s artistic planis submitted 1o the Board.

The NMorminations Cormnmittes manages the process
of future appaintrments to ensure that the Board
comprisas the range of skills considerad necassary
for ENOC. Potential Trustees rnatching the identified
reguiremeants are considerad by the Nominations
Cormmittee for recornmendation to and approval by
the Board. On appointment Trustees are pravided
with background and financial infermatian
pertaining to the Company, undertake o tour of
the operations and discuss key issues and strategies
with management.

The Remunaration Cornmittee benchmarks tha pay,
benefits and total compensation agoinst other UK
theatre and visual artorganisations. [tagrees with
the Board the remmuneration of the Chief Executive
Cfficer, Artistic Directorand other such members

of the executive managementas itis designated to
cansider. Mo director or manager Is invalved inany
decisions as to his or her own remuneration.
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Trustees’ Responsibilities Statement

The trustees {whoare also directors of English
MNational Opera for the purposes of company low) are
responsible for oraparing the Trustess' Repartand the
financial statements in accordance with applicable
lawy and regulations.

Cormpany law requires the trustees to prepare
financial statements for each financial vear. Under
that low the trustees have elected to prepare the
finoncial statements in accordance with United
Kingdom Generally Accepted Accounting Practice
(United Kingdam Accounting Standards and
applicable law), including FR5 102 The Financial
Reporting Standard applicablein the UK and Republic
oflreland. Under company law the trustees must
notapporove the financial statements unless they

are satisfied that they give a true and fairviewofthe
stote of offairs of the charitakle cormpany and the
graup and of the incorming resources and application
ofresources, including the income and experditure, of
the charitable group for that periad. In preparing these
finoncial staterments, the trustees are required to

- select suitable accounting policies and then apply
them cansistantly;

- observe the methods and principles in the Charities
SORF(FRS10Z2);

- make judgrments and accounting estimates that
arereagscnable and prudent;

- state whether applicable UK Accounting Standards
hove been followed, subject to any material
departures disclosed and explained in the financial
statements; and

- prepare the financial staternents on the going
concern asis unless itls inappropriate to presume
that the charitable group will continue in business.

The trustees are respensible for keeping adequate
accounting records thatare sufficient to show and
explain the charitable company’s transactions and
disclose with reasonakle cccuracy at any time the
financial pasition of the company and enable thern
to ensure that the financial staterments camply with
the Companies Act 2006. They are also responsible
for safeguarding the assets of the charitable
company and hence for toking reasonable steps
for the prevention and detection of fraud and other
irregularities.

The trustess confirm that:

- sofaraseach trustes is aware, there s no
relevant audit information ofwhich the charitakle
company's auditoris unaware; and

- the trustees have taken all the steps that they
ought to have token as trustees inarder to
rmake themsalves aware of any relevant aucit
infermation and to establish that the charitable
company’s auditoris aware of thatinformation.

The trustees are responsible for the maintenance and
integrity of the corporate and financial information
included an the charitable company’s website.
Legislationin the United Kingdam governing

the preparation and dissermination of financial
statements may differ from legislationin ather
juriedictians.
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Equal opportunities

The Compary is cormmitted to o policy of
equal opportunity inall aspects of its employment
practices,

Allemployess and volurteers, whether part time, full
time or temperary, are treated fairlyand equally. ENO
has procedures toensure that job applicants and
ermployzes recaive foir and equal treatrmentirrespactive
of sex, marital status, ethnic origin, disability, age, closs,
personal circurnstonces, sexual orientation, gendear
identity or any other protected characteristic. Thereis
zero tolerance for all forms of abuse and mistreatment
including sexual harassment, racism, hamaophebia,
intimigationand bullying.

At ENO we see diversity as ourstrength and puta
prernium anhiring for difference. In addition, the
Company has anaccess policy © accommaodate as
many disabled patrons as possiblewithin with the
currentresources, This includes signed performances,
surtitles, audio notes, disabled concessions and access to
parts of the auditorium.

Streamlined Energy and Carban Reporting

Az anumguoted company, ENO s required under
The Campanies (Directors’ Report) and Limited
Liability Fartnerships (Energy and Carbon Repart)
Regulations 2018 to disclose energy and carbon
information inthairfinancial staterments and
reports, including:

- UK {ingluding UK offshore area) energy use
{os a minimumn gas, electricity and transport)

- Assaciated greenhouse gas emissions
- Atlegstoneintensity ratic

- Previous year's figures for energy use and CHG
emissions (exceptin the firstyear).

- Meathodologies used in calculation of
disclosures.

- Information aboutenargy efficiency action
takenin the organisation’s financial year.

Employes involvement

The Company relies onthe commmitmeantand
contribution ofall staff, performers and artists.
Managernant policies incorporate a consultation process
through the ine maragement structure.

The dissemination af informaticonand two-way dialogue
betwesan staff and management is maintained through
cornpany brizfings by the Chief Brecutive Cficer and
Artistic Director, team briefings, newslettersand an
intranatsystem.

EMNC recognises several unions for the purposes of
collective bargaining ard individual representation and
continues to promote and develop good statf relations.

UK Energy & Carbon
Total Emission Scope Summary

Yearended 31July 2023

Emission Total Calculated

Type Volume Ernissions
(kWh) (Tonnes CO2e)

Scopel (Direct) 1,557 938 298

Scope? (Indirect 2,478,768 513
Scope 3 {Indirect) - -

Tortal 4,076,706 &1

Yearended 31July 2022

Emission Total Calculated

Type Volume Emissions
(kWh) (Tonnes CO2e)

Scope (Direct) 2,035,443 370

Scope?(Indirect 2,143,553 A4

Scope 3 {Indirect)
Total 4079994 B4
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Streamlined Energy and Carbon Reporting (Contd)
Scope 1 Emissions (Direct)

Ernisgions from aotivities owned or controlled by ENO
that release emissions into the atrmosphere. Exarnples of
Scopeermissions include emissions from combustionin
owned or controlled boilers, furmaces, vehicles; ernissions
from chemical productioninowned or controlled
process eguipmant.

Year ended 31 July 2023

Emission Total Calculated

Type Volume Emissions
(kWh) {Tonnes CO2e)

Gas Emissions 1,660,770 284
fror combustion of gas
TransportEmissions 47,168 12
from combustion of fuel

for franspart purposss

Tatal LR 298

Year ended 31 July 2022

Emission Total Caleculoted

Type Volume Emissions
(kWh) {Tonnes CO2e)

Gas Emissions 1,986,722 358
fror combustion of gas
TransportEmissions 4%, 721 12
from combustion of fuel

for transpart purposas

Total 2,036,442 0

Scope 2 Emissions (In-direct)

Ernissions released into the atmosphere associated with
EMNC consumption of purchased electricity, heat, steam
and coaling. These areindirect ermnissions thatarea
consaquence of the organisation’s activities, butwhich
occur at sources the Campany do not own or contraol.

Year ended 31 July 2023

Energy Total Calculated

Type Volume Emissions
(KWh) (Tonnes CO2e)

Electricity 2478768 513

Ernissicns from purchased electricity
Tortal 2478768 513

Yearended 31 July 2022

Energy Total Calculated

Type Volume Emissions
(kWh) (Tannes CO2e)

Electricity 2143553 44

Ernissions frorn purchased electricity

Tertal 2143558 414

Scope 3 Emissions (In-direct)

Ernissions that are o conseguence of ENC actions,
which ocouratsourceswhich the Company does

not own or control and which are notclassed os
Scope Z emissians.

Exarmples of 3cope 3 ernissions ars business travel
by means not owned or cantrolled by the Company
(e.g. greyflestand rental cars). Under SECR itis mot
g ndatory o repart rail or air travel. ENG has no
ernissions to report under this category .

Quantification and Reporting Methodology

The Company has taken guidance from the LK
Government Environmental Reporting Guidelines
(March 2019, the GHG Reparting Protacol -
Carporate Standard, and frem the UK Government
GHG Conversion Factors for Company Reporting
document for calculating carban emissians. Energy
usage information (gas and electricity) has been
obtained directly from the Company's energy
suppliers and HH/AMR data, where avallable, for
those supplies with HHAMR meters. Forsupplies
where there waosn't completa 12 month energy usage
avallable, flat profile estimation technigues were
used to complete the annual consumption. Transport
mileage and/ar fuel usage daota was provided
forcompany ownad vehicles. COZe emissicns

were calculated using the appropriate emission
factors frem the UK Governrment GHG conversion
information.

Intensity Ratio

The crganisaticn has chosen to use tonnes of COZe
per employee forits Intensity Ratio. The intensity ratio
was 2,01 (077 5.08)
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Energy Efficiency Action

During the finoncial pericd, the organisation has
Irnplernaentad the fallowing energy efficiencies:

- Decorative Houselights (110 units) LED
replacemeantinstalled March 2023

- Sensor lighting controls timers adjusted

- Everything Now off (EMNo) Campaign-launched
April 2022; overnight energy audit conductad
August 2022 Bishared with key internal
stakehaolders up to board level.

- ENocampaign led to future planning for LED
replacernentinall FOH &Foyer areas, as well as
plannad replacement of stagehouse fluarescent
lig hting with low enargy equivalents.

- Cperations of avernightenergy use o promote
switching off improved.

- Third party catering company reviewed theair switch
opergtions 1o reduce energy waste,

- ENO signed up to the mayar's Business Climate
Challenge for 2023 1o reduce enargy use by 10%
(BCC) 1st & manths of the project saw a 20%
reduction in energy use for the London Coliseumn.

- Being partofthe BCC, akoincluded a free enargy
audit for the London Caliseum

Enterprises Limited {previously English Nationagl
Cpera Trading Limited) do nat have charitable status
butdonate any distributable profit to the parent
Caompany through giftaid.

Related parties

MNo expenses were reim bursed during the year
(2022: £nil). Total paymeants to the Music Director
forconducting services and to the Artistic Director
fordirecting productions under freelance controcts
areincluded in the total remuneration for banding
purposes in note 10, All services pravided are at the
current commeracial rate.

Health and safety

The Chief Executive Officer is responsible to the
Board for health and safety matters. The Company's
health and safety cormmittee, comprising o Board
representative, management and employees
(including union representatives) representing

all departrients, meets regularly 1o ensure the
implementaticn of the Company’s policy of safe
working proctices and has presented to the Board
during the period.

Taxation status

ENG is a registered charity and accordingly is entitled
to exemption frem United Kingder taxaticnofits
charitable activities under Chapter 3 of Fart Il of

the Corporation Taxes Act 2010 to the extent

they are used for its charitable purposes. Londen
Coliseumn Limited (previously English Mational

Cpera Preductions Limited ) and Landon Caliseum

Compliance with Trustees’ Duties under Section
172(1) Companies Act 2006

The charitable purpose of the Company is to
encolrage the understanding and appreciation of
the dramatic art by producing perfarmances afopera
and concerts of cultural value to the community.
EMNO is founded on the belief that opera should be for
everyone. Therefore our key stakehaolders are the
mermzers of curaudience, both those who attend our
performances at our theatre the London Colissum
and other venues across London and the UK, but also
those who engage with cur work through cur other
channals, including broadeast, digital outreach, our
learning and participation schermes and sacial media.
We are committed o grawing this cudience but also
developing and diversifying the cpera talent both
onstage and off, so other key stakeholders include
our employees and parrnanentwarkforce, creative
freelancers who make much of our work possible

and other suppliers whowe colloborate with, and
purchase sarvices fram.

The Trustees mustact in the way they consider will
pramota this charitable purpose and they delegate
day to day management and decision making to the
ChiefExecutive, otherexecutive officers and other
membears of the Managernent Tearm, as listad on
page 1. The Management Team are required toact to
further ENC's vision and to deliver the widest public
berefitas outlinaed on page 3. The Trustees receive
updates on the Company's perfarmance and plans
at reqular Board meetings and through the Artistic,
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Audit and Riskand Finance committess. Incarrying
outtheir duties, the Trustees have regard {(amangst
other motters) to

The lkely conseguences of any decisions in the

long term

All of our finandial planning is underpinned by
prudent assumptions based upon historic experience
onaudience levels and yields for each type of
praduction, allowing us to sensibly balance potential
opporiunities with underlying risk.

The irterests of the charity's employees

Qur fimancial planning airms to achieve optimmurn
balance between re-angaging our warkforce and
creative freeloncers o deliver a full, ambitious artistic
programme in the Coliseum, bringing our Engage
strategy inte the heartofour business and providing
o growth plan for the future inareas including

digital and broodcast, sustainability, diversity and
inclusion. ENO communicates with our employees
througha range of internal communication channels.
Annual surveys are complated to meaasure employee
satisfoction.

Cur recruitmmeantand HR policies and procedures
ensure that oll prospective employees are legally
entitled to work in the UK and safequard ernplaoyees
from any abuse or coarcion onca in our emeloyment.

The impact of the charity’s operations on the
community and the environment

Comrmunity

The ENC s here to enrich peopla's lives by creating
world-class operatic experiences by, with and for
averyona. We are cormmitted to lifelong learning
through the arts and to supporting the health and
wellbeing of cornmunities, locally and nationalky.

Erwvironment
Trustess have mads a commitrment to progress towards
net zera greenholse gasemissions by ENO by 2050,

Maintaining a reputation for high standards of
business condust

Through reqular reporting to our Finance and
Auditand Risk Committees, and the wider Board,
EMNO ensures thaot: we exercise prudencein our
rmanagernent affinance and risk; continue 1o evaolve
our business systams to imprave our efficiency,
sustaimakility and resilience; use insight, evaluation
anddaota toinferm cur dedisions atevery stage;
optimize our assets to boost income potential and
grow a culture of enterprise and innovation, Insgiring
new forms of cultural production.

The need to foster the charity’s business relationships
with suppliers, customers and others

Suppliers

We work closely with external suppliers to ensure
that they adhere to ENC's Values and Behaviours.
ENC has o zero tolerance approach toany form of
modern slavery.

Audience

Tha Marketing and Developmant teams collect
audience data through surveys {which are reported
to Arts Coundil England); customer feedback
through the Box Cffice and Front of House teamns,
and external data sources. Audience data is reportad
to Managernent, the Board and Arts Council England
regularly.

The need to act fairly as between members of
the charity.

This criteria has negligible application to ENO as the
trustees are the sale members of the charity, and the
charity is notrunin the interests of the members but of
the cbjects of the charity.

Auditor

Aresclution praposing thelr reappointment of HW
Fisher LLPwill be proposed at the forthcoming Annual
General Meating.

The Trustees’ report (inzluding the Strategic Repaort)
has been approved by order of the Board and signad on
thair behalf:

29 Apr 2024

i i
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Dr Henry Brunjes (Chair of Trustess)
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Independent Auditor’s Report
to the members of English National Opera

Opinion

We have audited the finoncicl staterments of English
MNaticnal Opera (the ‘parent charity and its
subsidiaries (the 'group”) for the yearended 31 July
2023 which cormprise the consalidated stotermnent of
financial activities (including income and expanditure
account), the consclidated and charity balance
sheets, the consolidated cash flow staterment

and notes to the finandial staterments, including
significant accounting policies. The financial reporting
fromework that hos been applied in their preparation
icapplicable lowang United Kingdom Accounting
Standards, including Financial Reparting Standard
102; The Financial Reparting Standard applicable
inthe UK and Republic oflreland (United Kingdom
Generally Accepted Accounting Practice).

In our opinizon the financial statements:

- givea trueand fairviewof the state of the group’s
and parent charity's affairs as at 31 July 2023 ond of
the group's incoming resources and application of
resources including its income and expenditure for
the year then ended;

- haove neen properly prepared inaccordonce with
United Kingdorm Gererally Accepted Accaunting
Fractice; and

- have been prepared in accardance with the
reguirements of the Companies Act 20046 and the
Charities Act 2011,

Basis of opinion

We conducted our auditin accordance with
International Standards an Auditing (LK) (15As (LIK)
and applicable law. Cur responsibilities under those
standards are further described in the Auditor's
responsibilities for the audit of the financial
statementssection of curreport. We are independent
of the group in accardance with the ethical
reguirements thatare relevant to our audit of the
finoncial staternents in the UK, including the FR(C's
Ethical Standard, and we hove fulfilled our other
ethical responsibilities in accordance with thase
reguirermnents. We believe that the audit evidence we
have obtained is sufficientand appropriate 1o provide
o basis for our opinian.

Conclusions relating to going concem

In auditing the financial staterments, we have
concluded that the trustess’ use of the going concern
basic of accounting in the preparation of the fimancial
staternentsisappropriate.

Based on the work we have performed, we have not
identified any rmaterial uncertainties relating to events
or conditions that, individually or collectively, may cast
significantdoubt on the Group and Charity's ability
tocontinue asa going concern fora period of at least
twelve months from when the financial statements
cre authorised forissuz,

Cur respaorsibilities ond the responsikilities of the
trustees with respact to going cancern are described
in therelevant secticns of this report.

Other infermation

The cther information comprises the information
included in the annual report other than the financial
staternents and our auditor's report therean. The
trustees are responsitle for the otherinformation
contained within the annual repart. Quropinion on
the financial stoterments d oes not cover the other
informationand, except to the extant otherwise
explicitly stated in our report, we do not express

any farm af assurance conclusion therean. Qur
responsibility is toread the other informationand, in
doing so, consider whether the other informationis
materiallyinconsistent with the financial statements
or our knowledge obtained in the course of the audit,
or atherwise appears to be materially misstoted. I
weldentifysuch materialinconsistencles crapparent
material misstataments, we are required to determine
whether this gives rise to o material misstatermentin
the finoncial statements themselves. If, based on the
work we have parformed, we conclude that thereis a
material misstaternent of this other information, we
are required to report that fact.

We have nothing to repart in this regard.
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Independent Auditor’s Report
to the members of English National Opera

Opinions an other matters prescribed by the
Companies Act 2006

In cur opinicn, based an the work undertakenin the
course ofour audit:

- thainformation givenin the trustess' report, which
includes the directors’ repert and the strategic
report preparad for the purposes of company
lawy, for the financial year for which the financial
staternents are prepared is consistent with the
financiol staterments; and

- thestrategic reportand thedirectors’ report
included within the trustees' report have been
preparad inaccordance with applicakle legal
requirements.

Matters on which we are required to report by
exception

In the light of the knawledge and understanding of
the group and the parent charity and its environment
obtained in the course of the audit, we have not
identified material misstaternents in the strategic
reportor the directors’ report included within the
trustees report.

We have nothing to reportin respect of the following
matters in relation to which the Companies Act 2006
reguires us ta report to you if, inour opinion:

- adeguate accounting records have not been kept
by the parent charity, or returns adequate forour
gudit have not been received from branches not
visited by us; or

- the parent charity’s financial stotements are not
indgresmentwith the accounting records and
returns; ar

- certaindisclosures of trustees’ rermuneration
specified by loware not made; or

- we have not received all the information and
explanations we require for our audit.

Responsibilities of trustees

Ac explained maore fully in the statement of trustees'
responsibilities, the trustees, who are also the directors
of thecharity for the purpose of company law, are
responsible for the preparation of the financial
staternents and for being satisfied that they give a
true and fairview, and for such internal control os

the trustess determine is necessary to enable the
preparation af financial statements thatare free from
material misstaterment, whether due to fraud arerror.

In preparing the financial staternents, the trustees
are responsible far gssessing the group’s and parent
charity’s ability to cantinue as @ gaing concarn,
disclosing, os applicable, matters related to going
concarn and using the going concern basis of
agccounting unless the trustees eltherintend to
liquidate the charitakle cormpany or 1o cease
opergtions, or have no realistic alternative butto
doso.

Auditor’s responsibilities for the audit of the
financial statements

Cur objactives are toobtoin reasonable assurance
about whether the financial staterments asa whole
are free from rnoterial misstoternent, whethear due

to fraud orerror, and toissue anauditor's report that
includes our opinion. Reasonable assurancea is a high
level of assurance butis not a guarantee that an
Gudit conducted Inaccardance with [5As (LK) will
always detecta material misstaternent whan it exists.
Misstotements can arise fram fraud orerror and are
considered material if, individually orin the aggregate,
theycould reasanably be expected to influence the
economic decisions of users token on the basic of
these inoncial stoternents.

Irregularities, including fraud, are instances of non-
complianze with laws and regulations. We design
procedures ininewith our responsitilities, cutlined
above, 1o detect material misstaternents in respect
ofirregularities, including fraud. The extent towhich
our procedures are capable of detecting irregularities,
including froud, is detailed below.
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Independent Auditor’s Report
to the members of English National Opera

As partofour planning process:

- Weenqguired of management the systems and
controls the charity has in place, the aregs ofthe
financial staternents thatare maostsusceptible to
the risk ofirregularities and fraud, and whether
therewas any known, suspected or alleged fraud.
The charity did not inform us of any known,
suspected or alleged fraud.

- Weobtained an understanding of the legal and
regulatory frarneworks applicable tothe company.
Wedetermined that the following were most
relevant: the Charity SORE, FRS 102, Charities Act
201 and Companies Act 2008,

- Weconsiderad the incentives and opportunities
thatexistin the charity, including the extent of
management bias, which present a potential for
irregularities and froud 1o be perpetuated, and
tailored our risk assessment accordingly.

- Using our knawledge of the charity, together with
the discussions hela with the charity at the planning
stage, we formed a canclusion on the risk of
misstaterment due toirregularities including fraud
and tailored cur procedures according to this risk
assessment.

The key procedures we undertock to detect
irregularities including fraud during the course of the
auditincluded:

- ldentifying and testing journal entries and the
overall accourting recards, in particular those that
were significant and unusual.

- Reviewing the financial stotement disclosures and
determining whether accounting palicies have heen
appropriately applied.

- Testing key income lines, in particular cut-off, far
evidence of managerment bias.

- Assessing thevalidity of the classification of
incorme, expanditure, assets and liabilities betweean
unrestrictad, restricted and endowment funds.

- Asseszing the extentof compliance, or lack of, with
the relevant laws and regulations.

- Dbtaining third-party confirmation of material
bank balances, loans and Investments.

- Reviewing and challenging the assumpticns and
judgements used by managementin their
significant accounting estimates, in particular in
relation to the calculation of Theatre Tax Relief.

- Performing a physical verification of key assets.

- Deocumenting and verifying all significant related
party bolances and transoctions.

- Reviewing documentation such as the charity
board minutes, for discussions ofirregularities
including froud.

- Testing all material canselidation adjustrnents.

COwing to the inherent limitations of an audit,

therais an unavoidable risk that we may nat have
detected some material misstaterments in the
financial staternents even though we have properly
planned and perfermed our audit in occordance with
auditing standaras. The primary responsibility for the
prevention and detecticn ofirregularities and fraud
reste with the trustees of the charity.

Afurther description of cur resporsibilities is available
on the Financial Reporting Council's wekbsite at:
http:/fwww. fre.org. uk/auditorsresponsibilities. This
description forms part of our auditor's report.
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Independent Auditor’s Report
to the members of English National Opera

Use of our report

This report is made solely to the charitable compary's
meambears, as a body, inaccordance with Chapter 3

of Part1é of the Companies Act 2006, Cur auditwork
has been undertaken so thatwe might state to the
charitable company's mambaears those matterswe are
required to state to them inanauditors' reportand
far no ather purpose. To the fullest extent permitted
by law, we do not accept orassume responsibility to
anyone other than the charitable company and the
charitable company’s members as o body, for cur
auditwark, for this report, or for the opinions we have
forrned.

Carol Rudgeﬂtﬁérgmtigatutoryﬁ\uditor)
for and on behalf of HW Fisher LLP
Chartered Accountants

Stotutory Auditor

Acre House

M-15Willlarm Road

Landon

United Kingdom

MW 3ER

Date
29 Apr 2024
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Consolidated and Charity Balance Sheets
as at 31July 2023

200 2022
Group Cormpany Group Company

Mote £9000 £000 000 £4000
MNon-Currentassets
Intangible fixed assets 11 498 493 498 498
Tangible fixed ossets 12 8. 716 8,716 R,2%5 R.2045
Investrments 13 10,711 10,71 10,860 10,860
Long-term prepayments 375 375 362 362
Total Non-Currentassets 20,300 20,300 20,015 20,015
Currentassets
Stocks 36 34 26 26
Trade ond other receivables 14 3,121 8,121 5,128 5,128
Cash and cash equivalents 4,342 4,342 2.984 2,984
Total current assets 12,499 12,499 15,158 15,138
Creditors (arnounts falling duewithin one year] 15 12,205) [2,905) [7153) (F1s5
Netcurrentassets 2,594 2,594 7,985 7,985
lotal assets less currentliabilities 22,894 22,894 28,000 28,000
Creditors (amounts falling due after one year) 16 18,895) [8,8295) {8,730) {8,730)
Total assets 13,999 13,999 19,270 1%, 270
The funds of the charity:
Unrestricted funds
Genergl funds 500 500 4,157 4,157
Designated funds 1,586 1,586 2,742 2,742
Total unrestricted funds 18 2,086 2,086 6,899 6,899
Restricted incorme funds 18 542 542 713 713
Endowrnent funds 18 11,371 1,371 11,658 11,658
Tetal funds of the Charity 13,999 13,999 19,270 19,270

The result reported in the financial statements of the parent companyis a deficitof of
£5 27,767 (2022 deficitof £2, 537, 231).

These financial staterments were approved by the Board of Trustees on 29 Apr 2024
and sigrad on their behalf:

|
A

Dr Henry Brunjes (Chair of Trustees)

—

Thenotes onpages 26 to 40form an integral part of these financial statennents,
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Consolidated Cash Flow Statement
for the year ended 31 July 2023
20235 2022

Mote £:000 £000
Cash Hows from operating activities
Met cash provided by operating activities A (4,538) (3,346)
Cash Hows from investing activities
Dividends, interest and rents from investments 5 15 Qb
Interest received 5 52 1
Purchase of property, plant and equiprnent 12 (1.108) (508)
Purchase of intangible assets 11 4] [220)
Proceeds frorm sale of investrments (52] 3
Met purchases/dispesals of Investrnents = (5,038
Irvestment manager fees (62] [59)
Netcash provided by investing activities {1,104) {6,110}
Cash Hows from financin g activities
Cash inflow from new borrowing = 2
Change in cash and cash equivalentsin thereportingperiod 15,642) 19,454)
Cash and cash equivalents at31July 2021 9,984 19,440
Cash and cash Equivalents at 31 July 2022 B 4,342 9,984
Reconciliation of netincome tonet cashflow from operating activities
Metincome {5.271) {2,537)
Adjustment for:
M et losses/ (gains) oninvest rments 202 1,187
Depreciation chargss a687 637
Arnortisation charges 49 45
MNet lossess (gains) on disposal of fixed assets - 4
Interest received 152) (1%
Investrnent income received 115) (@)
Investrnent fess poyable &2 5¢
Decreaseslincraose) in stock 1o 13
Decraase/(increose) in debtors (3,006) 403
[Decregse)/increase in creditors 2,516 (3,042)
Metcash (used in}/provided by operating activities (£4,538) (3.346)
Analysis of Cash and Cash Equivalents
Coash at bank and in hand 4,342 3,984
Total cash and cash equivalents 4,342 9,984

The notes on pages 26 to 40 form an integral part of these financial statements,
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English Mational Opera (Limited by Guarantee) Company M urnber: O

Notes to the financial statements
for the year ended 31 July 2023

Accounting policies

A summary of the principol group accounting policies, all of which have been applied consistently throughout the year and the preceding year,
is set out below.

Basis of accounting
Thesefinancigl staternants have been prepared underthe historical cost convention, with the exception of iInvestmentswhich are included at
market valuz,

The financial steternents have been prepared in accordancewith "Accounting and Reporting by Charities” Statement of Recornmended

Practiceapplicable to charities preparing their accountsin accordancewith the Financial Reporting Standard applicable in the UK and
Republic of Ireland (FRS102) (sffective’ January2019),

Going Concern

The Trustees consider that the going concern assumptionis an appropriate basis onwhich toprepare these financial staternents. After making
appropriate enquiries, which include reviewing forecast scenarios and considering the nature and extent of risks, in particular inrelationtothe
ongoing negotiations of funding with ACE where funding has now been awarded, as detailed inthe Trustees’ Report on page 11 the Trustees
consider that EN O has adequateresources 1o continueg in operational existencetor the foreseeable Tuture. For this reason, the finanalal
staternents hove been prepared on a going concern basis,

Buasis of consalidation

The group finonaal statemeants consclidatethess of EN O and its subsidiares, London Coliseurn Lirnited (formerly ENO Preductions Lirnited)
and London Caliseurn Enterprises Limited (formerly EMO Trading Limited). The results of the subsidiaries are consolidated on aline by line basis
and include the elimination of intercormpany balances, The charity has availed itself of Paragraph 3 (31 of Schedule 4 of the Cormpanies Act
and adapted the Companies Act formats to reflect the special nature of the charity’s activities. Mo separate SOFA has been presented for the
charty alons as permittad by Section 408 of the Companies Act 2006,

Income

Income is recognised in the yearinwhich the companybecomes entitled, receipt is probable ond the amount con bemeasured with reasonable
accuracy. Donation incorneis deferred when the cornpany has to mest conditions before becorming entitled toit orwhere the donor has
specified that the incomeistabe expended in afutureperiod.

All grarts and contractual payments areincluded on arecavablebasis. Legacies are included when the companyis entitled toalegacy, recaipt
is considered probable ond the arnount con be estimated with recsonable occuracy. Incorne is not recognised for legacies which rermain
subjecttoa life interest,

The £11,464,000 grant recerved frorm the Arts Councll Mational Lottery Developrnent Fund tor the peried 1Apnl 202 310 31 Mareh 2024
is recognised evanly aver that period in line with the funding proposal. The grant was awarded for activity delivered over the entirepenod and is
not perforrnance related.

Donated Goods
Where the charnty receives donated goods and services inkind and wherethere is ameasurablevaluetothe charity, which can be ascertained
with reliability, they are includsed asboth incomes and expenditure in the Statement of Financial Activities,

Expenditure
These are treated on an accruals basis.

Charitable octivities expenditureenables the EMO to meet its charitable aims ond objectives.

Costs of raising funds include the costs incurred inraising denations and legacies. These costs are regarded as necessary toraiss funds that are
nesded tofinance charitable activitias,

Direct production costs for future productions, including artists’ rehearsal fees and the manufacture and/or building of physical elerments, are
included in current assets at thelower of cost and fair value and expensed equally toeach performonce during the initial run.

Doverndnees costs dre dssocidted with the gavernance arrangermeants of the charity and relate to audit fees and the charity's Trustee liability
insurance, and are allocated along with other support costs,

Employes benefits

Short-terrn employee benefits are those expected to be settled whallyhefore twelve months after the end of annual reparting period during
which ermployee services arerendered, not including terrmination benefits. These includewages, salaries and any other benefits paid tocurrent
employess. All short-term ernployee benefits arerecognised as expenses in the penod inwhich they arsincurred. Post-employment benefits,
representing contributions into defined contribution plans for current ernployess are equally recognized as expensesin the periodinwhich the
contnbution payable s exchanged for services rendered by employees. The assets of the scherne areheld separately fromithe charry.,

Aterrnination benefit liability s recognised at the earlier of the following dates:
- whenthe entity can nolonger withdraw the offer of those benefits or;
- whenthe entity recognises costs for restructuring which invohees the payrment of termination benefits.
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Notes to the financial statements
for the year ended 31 July 2023

Accounting policies (continued)

Allocation of support costs

Costs of centrally provided services in support of charitable activities are allocated directly tofunctional areas and include the relevant
proportion of premizes costs which comprise of rent, rates and utility costs, The basis of allocation involves the use of relative headcounts of
staff numbers and the proportion of site usage by expenditure categary.

Tangible fixed assets

Tangiblefizxed assets are stoted ot historic cost less accurnulated depreciation and anyimpairment. Costs of adding toand improving the
building and plant are copitalised and depreciated aver the useful econamic life of the asset. Depreciation has been provided onthe cost of
such assets, excluding freshald land, at the following rates:

Freehold buildings: 2% straight-line
Irmprovernents tofreshold buildings: 2% - 10% straight -line
Legsehcld property: overremaining lite of thelease
Machinery and sguipment: 7% t0 3% straight-line

Imtangible fixed assets
Intangible fixed assets, such aslicensing agreernents and sof tware | acguired from third parties are capitolised ond amortised over the period
during which the Cornpany derives economichenefit from the assets,

Amaortisgtion is chorged on a straight line basis over the estimated useful lives of intangible assets. Intangible assets ore amor tised from
the date they are availuble for use. Amortisationis provided onintangible ossets so as towrite off the cost, less any residual value, over their
expacted useful econamiclife as fellows

Computer software: 20% straight-line

Stocks
These consist of itemns held for resale and arevalued at the lower of cost and estimaoted selling price less costs tosell, which is equivalent tothe
net realisable value,

Perzion costs
The company contributes toa number of personal and auto-enralrnent pension schermes for its ermnployess, Contributions ars chargedtothe
Staternent of Financial Activities as they become payable.

Leoses
Allleases are aperating leases and the annual rentals are charged tothe Staterment of Financial Activities on a straight-line basis over the lease
TErm,

Irvestrinent aseets and related incorms
Imvestrnent ossets listed on @ recognised stock exchange, including investrnent and unit trusts, are stated ot bid-market value, Met investrment
gains for the year, both realised andunrealised, are disclosed in the Staternent of Financial Activities.

Funds
The company’s funds consist of unrestricted and restricted amounts: The company may use unrestricted amounts ot its discretion, Restricted
funds represent income which is restricted toparticular purposes, in accordonce with the donor's wishes.

Expendable endowments in respect of freshold properties are expended inlinewith the deprecigtion of those properties. All other expendable
endowrnents are tobe expendedwithin a reasonable time of receipt and thefunds aretreated asrestnicted or unrestricted depending upon
whether the original donation stipulates expenditure for specific purposes, or atherwise. Once expensed these funds are transferred to either
restricted or unrestricted funds.

Taixation

Asacharty, English Mational Opera s exemnpt from tax on income and gains faling within Chapter 3 of Part |l of The Corporation Tax Act 2010
o 5256 of the Taxation of Chargeable Gains Act 19921c the extent that these are applied to s charitable cbjects. Notax charges hawe ansen in
the Charity,

Theatrs Tax Relief

Amounts dueta ENOin respect of the Theatre Tax Relief, is included in the financial year towhich the claim relates. These amounts areincluded
within Incerne from Chartabls Activities rather than gs o tax credit or areduction in expenditureas the natureand intention of Theatrs Tax
Relief is akin 1o government grant Income.
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Notes to the financial statements
for the year ended 31 July 2023

Accounting policies (continued)

Estimatesin theapplication of Accounting Policies

The estimates and underlying assumptions are reviewsd on on ongoing basis. Revisions to accounting estimates ore recognised in the periodin
wihich the sstirnats is revised if the revision affects only that period, orin theperiod of the revision and future periods if therevision affects both
current and Tuture periods,

The sources of any significant estimation uncertainty are considered torelate to;

Thevalueof the Theatrs Tax Cradit: The Trustess conzider that the armount included in thefinancial statermeants has been calculated on an
appropriate basis in linewith HMRC gquidance.

Financial Instruments

Financial assets and financial hakilities are recognised when the Group becornes o party tothe contractual provisions of the instrurnent.
Allfinancial assets and liabilities areinitially measured at transaction price (including transaction costs], except for those financial assets
classified as at fairvalue through profit or less, which are initiclly rmeasured ot fairvalus (whichis norrnally the transaction price excluding
transaction costs], unless the arrangement constitutss afinanaing transaction,

If an arrangement constitutes a finance transaction, the financial asset or financial liohility ismeasured at the present value of the future
poyrnents discounted at a rarket rate of interest for a simmilar debt instrurnent.

The charity and group only have financial assets and financial iabilities of a kind that qualify as basic finoncial instruments, Basic financial
instruments are initially recognised at transoction value ond subsequently measured at their settlerment value.

Trade and cther debtors arerecognised at the settlernent amount due after anytrade discount offered. Prepayrnents arevalued at the
arnount prepaid net of anytrade discounts due, Cash at bank and cash in hand includes cash and shart term highly liquid investrnentswith g
short maturity of three months or less from the date of acquisition or opening of the deposit or similar occount. Creditors and provisions
arerecognised where the charity has a present ohligation resulting from a past event thatwill probably result in thetransfer of funds to o third
party and the armount duetosettls the obligation can be measursd ar estimated reliably, Creditors and provisions are normally recognized at
their settlerment amount after allowing for anytrade discounts dus,
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Notes to the financial statements
for the year ended 31 July 2023

Charitable activities

Box office recelpts and transaction fees
Theatre rental and third party presentations
Bars and catering services

Programme sales and advertising
Production explatation and sundryincome
Theatre TaxRelief

Grants

Arts Council England
Cors funding
Metional Lattery Developrnent Fund

HM Treasury
Coronaviras Job Retention Scherme

Donations and legacies

Donations, legacies, memberships and events
Production sponsorship and support

Investments

Income earned from Investments

Bank interest

29
203 2022
Unrestricted Restrictad  Endowment Total Tertal
funds funds funds funds funds
£:000 £1000 £°000 £°000 £'000
£63 = /.631 5,677
4,604 - 4,604 5,568
2,550 - 2,690 2,556
139 # 139 100
1,112 - 1,112 1,521
2,295 - 2,295 1,888
18,471 - - 18,471 17,310
2023 2022
Urnrestricted Restricted  Endowrment Total Tortal
funds funds funds funds funds
£7a00 £000 £°000 £000 £:000
8,405 - 8,405 12,608
3,820 3820
- = 108
12,225 - - 12,235 12,716
2023 2022
Unrestricted Restricted  Endowment Total Total
funds funds funds funds funds
£°000 £1000 £°000 £°000 £1000
1,626 825 2,451 3,266
400 400 253
1,626 1,225 - 2,851 3,549
2023 2022
Unrestricted Restricted  Endownnent Total Total
tunds funds tunds funds funds
£7000 £a00 £°000 £°000 £'Q00
50 45 115 25
52 - 52 19
102 - &5 167 115
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Notes to the financial statements
for the year ended 31 July 2023
2023 2022
Costs of ch aritable activities Unrestricted  Dasignated Restrictad  Endowrment Total Total
furds funds funds funds funds funds
000 £000 000 £/000 £7000 £1000
Production and perforrnance 29187 - 947 - 30,134 26,234
Education, cutreach and inforrmaotion 1,024 i 276 i 1,502 1,450
Catering ond other sales 2,070 i & i 2,070 1,857
Support and property costs 3,145 186 165 185 3,681 3,865
35,428 186 1,588 185 35187 33,2386
In the prior year the total costs relating toeach fundwere as follows - Unrestricted Fund : £31,121k |, Designated Fund: £891k,
Restricted Fund: £1,161k, Endowrment Fund : £213k
2023 2027
Costs ofraising funds Unrestricted  Designated Restricted  Endowrment Total Total
funds funds funds funds funds funds
1000 £000 £000 £:000 £000 £000
Event costs 125 - - - 125 179
Staff and overhead costs 1,231 - - - 1,231 1,240
Support and property costs 151 el 8 10 178 176
1,507 9 8 10 1,534 1,565
Inthe proryear the total costs relating toeach Tund were as Tollows - Unrestricted Fund 1 £1,568k , Designated Fund: £9k,
Restricted Fund  £8k, Endowrnent Fund : £10k,
2023 2022
Total Total
£000 £000
Netexpenditure is stated after charging:
Fees payable tothe Charty's Auditor:
Audit of financial staternents 65 &5
Arnortisotion of intangiblefixed assets 42 45
Depreciotion of tangible fixed assets 687 637
Hire of plant and machinery 24 49
Operating legse payments:
Plant and rmachinsry 25 49
Rertals 1,048 &72

Allarntion nfeupport cnsts

Support costs are pro-rated between the key operational areas: Production and performance, Raising funds and Education, outreach

and information,

The basis of apportionment is tatal headcount applicable in the relevant activities.
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Notes to the financial statements
for the year ended 31 July 2023

31

Total 2023 Total 2022
Allocation of supportcosts (continued) Managerent & Premises  Governance Total Total
administration costs costs £7000 £000
Charitable activities
Production and performance 2.671 st EETe] 35,4873 3,633
Education, outreach ond information 153 42 3 198 2751
Costs of raising funds 137 38 3 178 176
For the year ended 31 July 2023 2,961 836 62 3,859 4,040
Forthe yearended 31 July 2022 3,197 776 67 4,040
Par ticulars of staff
2023 2022
Theaggregate employment costs were: £°000 £000
Wages and salaries 13,744 13, 376
Social security costs 1,509 1,45%
Redundancy/terrmination 365 123
Pension costs (see note {iii}] 219 207
Staff costs (seenote (i) and (i} 15,849 15,255
2023 2022
Average number of persons employed by category Mo Mo
Opera cornpany - performing & production 232 24é
Theatre gperation 47 42
Finance, adrimistration and marketing 48 44
325 332

() Staff costs and staff numbersinclude all perrmanent, fixed terrn and ternperary ermployess of the cormpany. Full-time equivalent stoff
numbers are based on o minimurn do-hour week,

) Inaddition, ENO enjoys the support of our ENG Friends Volunteers who play an irnportant rolein assisting curfundraising operations,
the value of which s not reflected in these financial statements,

{iii} Pension costsinclude contributions of £18,975 (2022:£20,933) paid into defined contribution pension schernes for stoff whase
emoluments (sxcluding pensions) exceeded £40,000 during the year,

2023 2022
The num ber of Group em ployeeswhose emoluments, exduding pension
contributions and employers’ national insurance, butincluding benefitsin 12 months 12 months
kind were in excess of £60,000 was: MNo. Mo,
£60,000 - £69,959 1 3
£70.000 - £75 999 3 4
£80,000 - £89,99 3 3
£90,000 - £99,999 4 5
£150,000 - £155 969 2 1
£160,000 - £169,599 - 1

£170,000 - £179,99%
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10  Particulars of staff (continued)

Inaddition toan employee salary payment, the Music Director is paid for conducting services under freelonce contracts on similar
termsto other conductors engaged. These poyments have been included in the employee banding but excluded from key manogernent
personnel remuneration.

AEMO ermployees are ernployed by the Company. The key management personnel of the Group comprise the Executive Officers and
Managerent Team.

Thetotal rermuneration lincuding pension contributions and ernplayer’s national insurance] of the key managment personnel for the
year totalled £1,547, 350 ta 16 ernployees (2022, £1,610,403 t0 17 employess),

During theyear, the Group rmads payrments or made provision for payrments upon termination of ermployment including amounts inlisu
of notice totalling £3464,905 10 22 employees (2022:£122 82810 47 employsss) .

11 Intangible fixed assets

Licences Software Total
000 000 £7000
Group and Compary
Cost
At August 2022 166 406 572
Additions = 47 49
At 3] July 2023 166 455 621
Depreciation:
At TAUgust 2022 48 26 74
Charge forthe year 24 25 49
At 31 Juby 2023 72 51 123
Met book value:
At 31 July 2023 4 404 498
At 51 Juby 2022 118 380 458
1?2 Tangible fixed assets Freehold Leasehald Machinery & Total
Land & Land & Equiprnent
Buildings Buildings
£7000 £/000 2000 £7000
Group and Company
Lost
At August 2022 15,745 348 3,63 19,728
Additions 405 - 702 1,108
Disposals = = = =
At 31 Juby 2023 16,155 348 4,335 20,836
Depreciation:
At August 2022 8523 274 2,656 1,433
Charge for the year 340 & 341 687
Disposals - = 2 =
At 31 July 2023 8,863 280 2,977 12,120
MNet book value:
At 31 July 2023 7,292 &8 1,356 8,716
At 3 July 2022 7,225 74 905 8,285

Freehold Land and Buildings includes land at o cost of £2,145,500 (2022; £2,145,500] which iz not depraciated.
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Investments
Fixed Asset Investmentsat costorvaluation Equities Bonds  Alternatives Cashin Total
& 0ther portfolio

At 1August 2022 5,632 2,498 2;235 495 10,860
Additions 2,350 2414 1,613 (6,379) -
Valuation changes 259 (Al 17 : {4
Investrment incorme z = % 115 115
Imwest ment managemesnt fees - - - (a2 {62)
Disposals 12,777 12,145) i1,476) ,200 (198
At3l July 2023 5,464 2,703 2,175 369 10,711
Carryin g value

At3] July 2023 5,464 2,703 2075 369 10,711
A1 July 2022 5,632 2,498 2,255 495 10,860

The historical cost of group and charity fixed asset investrents at 31 July 2023 wos £10,712,517 (2022:£10,731,712)

Other investments

{i) The cormpany owns 100% of the ordinary share capital of its subsidiary, London Coliseum Enterprises Limited (forrerly known
REY: b P i P T
as English Mational Opera Trading Limited), which isregistered in England and Waoles, and whose principal oetivityis cornrmercial
promotion in support of EMO.

The subsidiary was trading during theyear. Mo distribution was paid to the parant [refertonote 22), All of the directers of London
ColiseumEnterprises Limted are executives and senlor managers of the ENG,

Ordinary shares

£
Investrment im subsidiary:
Cost:
At 31 Jube 2023 and 31 July 2022 2

Thers 15 an outstonding debtor of £64,392 ot 31July2023 (2022:£60,985),

(i) The commpary owns 100% of the ordinary share copital of its subsidiary, London Coliseum Limited [formerly known os English
Mational Opera Productions Lirmited), which is registered in England and Wales, and whose principal activity is cornrmercial prormotion
insupport of ENO,

The subsidiarywas dorrmant in the year, Mo distribution was paid tothe parent (refertoncte 22), All of the directors of Londen
Coliseurn Limited are executives and senicr managers of the EN O,

Ordinary shares

£
Imwestment in subsidiary:
Cost
At ATk 2025 and 31 uly 2027 1

There are noloans outstanding at 31 July 2023 (2022; £nil).
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Debtors

Armounts falling duswithin oneyear:
Trade debtaors

Other debtors

Theatre TaxRelief recervable
Grantsreceivable

Prepayments and ccerued incorme

Costs of future productions included within Prepayrments:

Opening within 1year
Cpening after maore than 1year

Creditors: amounts falling due within one year

Trads creditors

Crther creditors

Taxationand social security

Accruals and deferred incoms
Arnounts dustosubsidiary undertaking

34

20235 2022
Group Company Group Company
2000 £000 £1000 £:000
23 213 1,02% 1,02¢
1,271 1,241 &/4 674
4,181 4187 2,8 2,08
1,241 1,247 - -
1,215 1.215 1,407 1,407
8,11 8,11 5128 5,128
24 P& 288 288
5 5 27 27
101 10 315 35

20235 2022
Group Company Group Company
000 £000 £'000 £:000
290 250 387 387
4,295 6,295 3,335 3,235
326 326 &Yl 376
2,994 2,964 2,405 2,425
- 30 30
2,905 9,905 2153 7153

Within accruals and deferred income is included the following amount of deferred incorme relating to box office receipts and other income

received in advance:

Brought forward
Relegsed inthe yvear
Recaived inthevyear

Carried forward

Creditors duein more than one year

| e fromm MRS

151 151 15% 154
151 (151 {159} (159}
358 358 151 151
358 358 151 151

20235 2022
Group Company Group Company
2000 £000 £000 £:000
R RGR R ROR R 730 R 70N
8,895 8,895 8,730 8,730

A 18,500,000 Cultural Recovery Loan was awarded to the Company in Decernber 2020, The loan s repayable over 20 vears with a 4 vear
payrnent holiday, Interest accrues af 2% per annum, Arnounts dus in over fiveyears are £6,4618,000 (2022 1 £7.105,000),
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: Unrestricted Restricted Endowment Total
Analysis of net assets between funds £ - - P
2000 £4000 £°000 £000

Consolidated fund balances:
Mor-current ossets 8,760 169 .37 20,300
Current assets 12,126 373 - 12,43¢
Currant liabilities 12,908) - - [9,903)
Meon Current liabilitiss 18,895) - = 18,895)
Total net assets as at31.July 2023 2,086 542 11,371 13,999
Mon-current gsssts B.Ob2 342 11,620 20,05
Currant assets 14,729 3N 38 15,138
Current liabilities 17153} - : {7.153)
Mon Current liabilities 18,730) 2 s (8,730}
Total net assets as at 31 July 2022 6,899 713 11,658 19,270

All endowment funds are wholly represented by expendable endowments (see note 18],
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Movementin funds (continued)

Summary (continued)

Thetransfer to Capital Reserve fundrepresents fixed asset additions duringthe period

Designated funds

Maintenance Funds
Maintenance funds ara designated for specific future projects to mamtain and enhancathe fabric of the London Coliseumn based on a long-term
maintenance plan for the building.

Capital ReserveFunds
The Capital Reserve represents thenst book value of fixed assets funded from ENC s unrestricted funds.

Strateqgiclnvestrnent
The Strategic Investment fun drepresents funds allocated to strategic projects te be carried cut in futureyears. These projscts may be artistic,
operational or capitalin naturebut are anticipated to enhanca the public benefit or efficiency of the Company.

Restricted income funds

London Coliseun Redevelopment
Anamount of £6,000 (s carried forw ard on this fund, representing the book valua of propartias acquirad

Lendeon Coliseum Restoration
The balanceizte be utilized inrespect of therestoration of the Lenden Colissum,

Production &Project Support

Funding is received from time to tim e by waoy of spacific donations and grantsin respect of avaristy of artistic and infrastructural projsctsin
furtherance of the company’s charitable gim s including education and cutreach work Thesefunds are treated as restricted income on receipt
Incormeis derived from varicus individuals, educational trusts andfoundations.

ACE Capital Fund
ENO has received support from ACE in respect of capital investrnent The fund represents the proportion of the net bock value of assets purch ased
fundedbythe grantandiz amortized in linewith the depreciation policies in respect of these assets,

Coronavirus Job Retention Scheme
Thisfund presents the grantreceived from HM Treasury to cover eligible salaries under the Coronavirus Job Retention scheme and therelated

salaries paid by ENO.

Endowment funds {expendable)

London Coliseurn & Lilian Baylis House freehold
Anamount of £5,175,000 1z carried forward on thess funds, reprasenting the book value of fresheld propertiss acquired

CreatesCatalyst
The EMQC Create endowment fundis to beutilised over a maximum of twenty-fiveyears to provide investrnentin ENGC activities designed to
generate long-term revenus streams for ENO It is part of the ACE Catalyst endowrnent scheme.

Audrey Gunn legacy
The parent com pany had a committment to the Estate of Audrey Gunn to fund an annual scholarship for a yeung singer of potential, during the

vearthis commitmant and the funds heldwere transferad to the EMNO Trust
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Financial commitments

Group and Company

The company occupies certain lond and buildings under full-repairing short term leases ot rents which are subject to periodic review.
The company alsoleases various equipment.

The total future minirmum rentals under non-cancellable operating leases are as follows:

2023 2022
Land & Other Land & Other
Buildings Buildings

000 £:000 £000 £000

Operating leases which expire:
not later than cneyear 754 25 715 46
later than oneyear and not later than fiveyears 1,802 - 1.794 1é
later than fiveyears 108 - 308 -
2,864 5 2,817 62

Contingent liabilities

ACE has aright to the repayment of the*Housing the Arts’ grant of £380,000 in respect of Lilian Baylis House in certain circurmstances,
including those inwhich the premises cease being used by the Company for rehearsal studios and other accormmadation. The Company
hasnow sold the property, ACE have not indicated that they will seek repayment ond the Trustees are of the opinion that this is unlikely to
O,

1] Under the conditions attached tothe grant towards the purchase cost of the Londeon Colizeunn, ACE hasthe option, in certain circurnstances,
topurchase the freehcld of theLondeon Caoliseum for nominal consideration. This option s included in o deed that grves ACE a charge which
Irnposes restrictionswith regard tothe use and dispasal of the Coliseurn, Thetrusteas are of the opinion that these circumstances areunlikely
to ocour,

{ii} The Mational Heritage Marnorial Fund has a legal charge aver the freehold of the London Caliseurn to sscurs monies and obligetions
pursuant tothe award of restoration funding. The trustees are of the opinion that the obligations are unlikely tobe breached in the
ordinary course of events.

ACE has afired and floating charge over property and assets of the cormpany other than the London Coliseurn whichimposes cartain other
restrictions in regard to the use or disposal Thetrustess are of the opinion that these restrictions are unlikely tobe breached under ordinary
Clreumstances,

Pensions

The cormpany has made contributions on behalf of ermployees to defined contribution schernes. Pension contributions rmade byths company
during theysar armounted 1o £310,894 [2022:£297,236], At 31July 2023 the balance of unpaid contriburions Totaled T47,714 (31July 2022
£152,447).

Liability of members

The company is irmited by quarantes, all rmembers having o liability not sxcesding 110 par member, At 31 July 2023 thers were thirtesn
rmembers (2022 fourteen rnembers) .
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Subsidiary companies

London Coliseum Enterprises Limited (formerly known as English National Opera Trading Limi ted})

The whally-owned trading subsidiary, London Coliseurn Enterprises Limited {formerly known as English Mational Opera Trading Limited)
{company number 237590511, which is incorporated and registered in England and Wales, pays all its profits by gift aid to the parent
compaony who owns the entire issued share capital, The Company's principal activitiy is the sale of flowers. The Company generated £3%
turnover and incurred £79k expenditure during the period (2022 £6k, £19K) . The Directors took the decision to close the business effective
31 October 2023, For the periad ended 31 July 2023, the Cormpanywill file individual financial statements with Cornpanies House.

2023 2022
£ £

The assets and habilities of the subsidiary as at 371 July 2023 were:
Fizad gssets 8,966 44,8722
Current assets 2z 2
Current ligbilities (64,392) [60,985)
Total netassets (55,424 {15,162)
£ i
Aggregate share capital and reserves (55424 (16,162)

London Coliseum Limited

Thewholly-ownsd trading subsidiary, London Colissurn Lirnited (forrmerly known as English Mational Opera Productions Limited)
(Cormpany Murmber D9184219) is incorporated and registerad in England and Wales. The Cornpany's principal activityis the creation of
theatrical productions. For the period endsd 31 July 2023, the Cormpanywill file individual dormant financial staterments with Cormpanies
House.

2023 2022
£ £

Theassets and habilities of the subsidiary as ot 31 July 2023 were:
Current assets 30,371 30,371
Current lighilities {30,370) (30.370)
Total net assets 1 1
£ £

Aggregate sharecapital and reserves 1 1
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Related party transactions

Trustees received nil rernuneration in the year (2022 nil).
Matrustees of the company were reimbursed expenses (2022 none]

Appropriate insurance has been arranged by the Cornpany toindsrmnify trustess and ernployees for the legal hability for darmages and
legal expenses arizing from performance of their duties.

During the period, thetrustess of the company donated £70,094 (2022, £80,055) to ENO,

Included in this tatal is an armount of £54,022 (2021:8nil) which was donated by a Trustesto Arnerican Frisnds of English National Opera
see Connected Charities). Arnsrican Friends of English Mational Opera subseguently donated this amount to ENOin theyear,

Total payments tothe Music and Artistic Directors under freslance contracts are included within the bands for higher paid employess
disclosed innote 10, All services are provided at the current cormmercial rate on terms similar to other conductors engaged by EMO
during the year,

At 31 July 2023, ENO owed London Coliseumn Limited (formerly English Mational Opera Productions Linited) £30,317 (2022: £30,371),
andwas owed £64,392 (2022: £60,984) by London Coliseumn Enterprises Limited [formerly English National Opera Trading Limited),

Analysis of changes in Net Funds At 31 July 2022 Casbas PTG e ianes

: i changes ;
£'000 £'000 £000 £'000

Cash and Cash Equivalents

Cash 9,584 05,6417 - 4,343
Borrowings

Debt duz atter oneyear (8,730) - (165} {8,895]
Totalnet (debis) fassets as at 31 July 2022 1,294 (5,641) {165) (4,552)

PostBalance SheetEvents

On & February 2024 the company sold Lillian Baylis House for consideration of £6,250,000.



