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Cha irma n's statement
for the year ended 31 July 2023

Dear Patron,

English National Opera's (ENO) 22/23 critically-
acc aimed a nd high y attended season was set
against a backdrop of significant turmoil fo lowing
the decision byArts Council England (ACE) to remove
the organisation as a NationalPortfolio Organisation.
A arge public-facing campaign alongside lengthy
and detailed negotiations with ACE followed. In

July, ENO were pleased to announce the outcome of
this protracted campaign, which sawACEconfir
funding for ENO for two further years in line with the
10% cut received by other leading London-based
NPQs but with an added requirement to develop a
new base for the organisation from Apri 2024, to
be fully established by March 2029. 1n December
2023, ENO were pleased to announce that Greater
Manchester would be the location for this new base
and the organisationis nowworking with partners
across the city as it develops this new business model,
which will include maintaining a substantialseason at
the London Coliseum which ENQ will continue to run

and own.

There is unavoidable change ahead for the
organisation, ENO will start to feel different Itis most
certainly a difficult time for those who will be most
severely affected by these changes. Everyone across
ENO will tackle these changes with consideration and
understanding throughout the difficult but necessa ry
conversations that must take place. The company
has evolved cons ta nt ly over its 100 yea r history a nd

will continue to do so.

The 2022/23 season was a n artistic trium ph, curated
by our Artistic Director Annilese Miskimmon. One
of the best attended seasons in recent ENO history,
we saw sell-out runs of Akhnaten, Carmen and the
next insta I ment of Richa rd Jones' interpretation
of Wagner's Ring Cycle —The Rhinegold. Annilese
returned to direct for the second time with a brilliant
interpretation of Korngold's The Dead City and there
was much to be cheered by in a new production of
Gilbert and Sullivan's The Yeoman of the Guard and
Jake Heggie's it'sA Wonderful Life ENO's Music
Director, Martyn Brabbins, who has nowsadly

resigned, conducted a bea utiful perfor ma nce of
Gloria na which saw the ENQ Chorus and Orchestra
at their impressive best in a one-off celebration for
~er Majesty The Queen's Platinum Jubi ee. In May,
ENO was delighted to be part of Liverpoo 's Eurofest
celebration in a triumphant concert of ENQ does

Eurovision which saw the Chorus, Orchestra a nd some
of our best known singers performing Eurovision hits

past and present to tens of thousands of peop e at
Li ver p on I Docks.

ENQ Engage has gone from strength to strength,
with the awa rd-winning ENQ Breathe programme
being peer reviewed in The Lancet and nearly 3000
patients benefitting from it nationwide. ENQ's

nationa I outreach has been further advanced with the
successful rollout of ENO Finish This by ENO Engage,
reaching more than 6000 schoolchildren this year.
Our relaxed performances continue to delight
audiences too —and I would encourage al patrons
to try and experience one of these very speci a I
performances one day to experiencetheir truly unique
and inclusive atmosphere.

As mentioned in last year's financialstatement
Stuart Murphy, the Chief Executive Officer for
both ENO and the London Coliseum, announced
in October 2022 that he wou d be leaving the
organisation, officiallystanding down inAugust
2023 Stuart was integral in ensuring thatACE
reconsidered their funding position for ENQ prior
to his departure and shou d be remembered for his

tenacity throughout this period and the pandemic
that preceded it. He is succeeded by Jenny Mollica,
formerly Director of Strategy and Engagement, who
has tackled the development of a new future of the
ENO with determination, method a nd commitment
—all underpinned with her trademark kindness and
em pa thy.

As we now lookto expand ENO's national remit
and develop exciting partnerships across Greater
Manchester, whilst continuing to stage world-class
work at the London Coliseum, we will continue to
remain faithful to the excellence of our artistic core
and our Mission and Vision to bring Opera without
Limits to everyone across the country.

~arryBrunjes
Chair, the ENO and the London Coliseum
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Trustees' report
for the year ended 31 July 2023

The trustees present their report for the year ended
31 Ju y2023. The trustees' report also meets the
requirement fio the presentation of a directors' report
under company law. The descriptions under the
headings "Achievements and performance", "Financial
review", "Risk management" and "Compliance with
Trustees" Duties under Section172 (1j Com pa nies Act
2006" a iso meet the company law requirements for
the trustees to present a separate strategic report.

Public. benefit

n developing its p ans ENO has given regard to the
Charity Commission Guidance on public benefit,
including the guidance on public benefit and fee
charging. ENO focuses on delivenng the widest pub ic
benefit in many ways, including:

A commitment to developing newaudiences
for opera;

Objectives and public benefit

Ourvisian
Opera without limits

Our mission
Creating extraordinary encounters with opera, on
stage and beyond

Our Stra tegi a Goals
Creativity without limits

Sharing exceptional operatic experiences,
showcasing the very best of British talent

Enterprise without limits
Developing new ways to flourish in a changing
world, throug h technology, innovation a nd

enterprise

Connecting without limits
Building new and lasting relationships with
audiences, participants and partners, locally,
national y and internationa y

Futures without limits
Shaping the future of the art form, workforce and
sectarthrough pioneering approachesto earning,
training and creating with our communities and
pa rtners

An adventurous programme of distinctive and

dynamic work that would not otherwise be seen
in the UK;

Supporting and developing UK opera talent
a nd the wider c rea tive econ om y through the
engagement of talent from across the arts,

Developing and nurtunng British singers. In the
E NO's 22/23 season, 86.B% of the cast were
British or British trained. n this season, l3 of12
projects were conducted by British conductors.
ENO creates opportunities on stage and through
training and development programmes as
outlined in theAchievements and Performance
section below;

Providing access to opera for everyone through
affordable ticket pricing, an open and friendly
attitude and performances presented in English;

Developing engagementand participation

throu g h lea ming a nd pa rtici p ation projects such
as ENO Opera Squad (see Achievements and
Performance);

Ce ebra ting the va ue and im pa ct of the UK

creative industries abroad through international
collaborations and ENO's work travelling
overseas; and

The development of the opera a rt-form
throug h the commission a nd presentation
of contemporary opera including works by
living corn posers.
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Trustees' report
for the year ended 31 July 2023

Achievements and Performance

Performance Audiences

9 operas and I concert on the London Coliseum
stage
ncluding 8 new productions a nd 2 revivals

A tata of l32 ENO performances at the London
Coliseum including 2 relaxed performances

New productions
Tosca
The yeomen of the Guard
It's a Wonderful Life

The Rhinego/d
The Dead City
Blue

Symphony of Sor row fu/ Songs
G/or/ana

Revivals
Carmen
A/shnaten

Festival performances
G/ass Handel Prom, BBCProrns (Printworks)
C/ass/c FM Live (Roya/A/ber t Half)
El'/O Does Eurovision (Liverpool Docks)
Horrible Histories: 'Orrib/e Opera at the BBCProrns

(Royal Albert Half)

Co-productions at the London Co iseum

My Fair Lady
The Nation's Favounte Christmas Carols

Broadcast
G/oriana —BBCRadio 3
The Nation's Favourite Christmas Carols —Sky Artsy
Factory Films
Horrible Histories: 'Orrib/e Opera at the BBCProrns-
BBC Radio 3

Visiting Com pa nies to the Landon Coliseum
My Fair Lady
Giselle —United Ukraine Ballet
An Evening with Stanley Tucci
Ivan Putrov's Men in Motion
English National Ballet
Ballet Icons Gala 2023
Dear Dolly —Live at the London Coliseum
All Eng and Dance Gala
Stewart Co pe la nd: Police Deranged for Orchestra
~anna hWaddingham: Home for Christmas
WeWil Rock you

More than139 000 audience members for ENO
performances at the London Coliseum
73% average capacity audiences
26, 059 first time ENO a udience members
8594 tickets claimed through our Under 35s
discounted ticket schemes
8971 free tickets for Under 21s
Nea r y 40000 members of our Under 35 and
Under 21s membership schemes

ENO Engage

Our breathing retraining programme, ENO Breathe,
has continued to see arge uptake across the country,
with increased interest after the research study from
the programme was published in The Lancet journal.
We' ve been thrilled that pa r tie i pants have been
expressing a desire to stay invo ved with the ENO and
with singing, so have begun to develop some creative
opportunities for the group, including a perform a nce in

the Coliseum to a full auditorium.

Our work in primaryand special educationa needs
settings continues to be an area of strategic priority
a nd g rowth, with our flagship programme, Finish

This. .., seeing a huge growth in reach nationally this

year, particularlyacross primaryschools. We were
thrilled to partner with the Tri-Borough Music Hub on
Music Makes Me this year, bringing members of the
ENO Chorus to SEND schools across Ha mme rsmith
IttFu ham, Kensington lkChe sea, and Westminster
fora multi-school music education and performance
programme with over1, 000 pupils taking part.

We have increased our in-person work back at the
Coliseum this season as we emerge more assuredlyinto
post Covid programming. Our Relaxed performances
saw a great growth in audiences, with over 3, 000
attending this season. We have developed a new
opportunity for primary aged pupils with our Discover
Opera Days which a lowone class of pupils a fu I dayoff
timetable to explore the Coliseum.



English National Opera ILimited by Guarantee) Company Number: 00426792 05

Trustees' report
for the year ended 31 July 2023

Achievements and Performance

The 3 Strategic Areas to ENO Engage's work:
~ Access IEtparticipation
Creating unexpected encounters with opera; breaking
down barriers and shifting perceptions

~ beaming IEtSkills

Nurturing and developing creative skills and talents;

transforming howwe learn through and with opera

~ Hea th IEtWellbeing

Supporting the wellbeing of people and communities
through ambitious calla borations between opera, health
and socia care

Our year in numbers:
112,B75 people experienced ENO Engage
progra mmes, online or in-person

~ ighlights include:
4,179 people accessed our ENO dress rehearsals and
school a nd community ticket nig hts via

ENO Engage
3,1B9 people attended our relaxed performances
6, 500 pupils took part ln Finish This
l35 NHS Trusts partnered with us on ENO Breathe.
2, 767 patients have corn pleted ENO Breathe to
da te.

Talent development

ENO Harewood Artists:

Supra nos
Isabelle hbters
Alexandra Oomens

Mezzos
l dunno Munch

Amy Holyland

Tenors
Zwakele Tshabalala
Innocent Masuku
John Findon

Baritone
Benson Wilson

Bass-baritone
Ossian ~ uskinson

Mackerras Fellow:

During her fina season as ENO's Mackerras Fellow,

Olivia Clarke's engagements with ENO included:

Carmen (Assistant Conductor plus1
performance)
Akhnaten (2nd Assistant Conductor)
Symphony of Sorrowful Songs (Assistant
Conductor)
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Trustees' report
for the year ended 31 July 2023

Achievements and Performance

Fundraising

The Deve op ment Department within the ENO

consists solely of END employees. END does not
em ploy externa fund raisers. ENO is a member of the
Chartered Institute of Fundraising and corn plies with

the Fundraising Regulator Code of Practice and are not
aware of any fail ~ re to corn ply with that code.

ENO have received no comp aints about its fundraising
activities. Fundraisers do not make any approaches
which intrude upon an individual's pnvacy, and all

members of the department are trained to ensure
approaches are handled sensitively.

The Yeoman of the Guard's buttons provided inspiration
for a fundraising campaign in the autumn with audience
members invited to sponsor a button. They could donate
a virtua I button, or donate and receive a button badge,
chocolate buttons in association with our corporate

partner Hotel Chocolat, or even cufflinks.

The German National Tourist Organisation brought
a Virtual Realityexpenence for audience members
to enjoy around our production of The Rhinego d to
promote tourism in Germany We are particularly grateful
to enlightened g rant-ma kers such as the Wolfson
Foundation who a re su p porting our journey towa rds

becoming a carbon-neutra organisation.

The ENO's focus is on raising funds to support the
three main stra nds of ENO's work —productions
on stage; training for the rising stars of opera; and
engagement prog rammes for young people, schools
and communities. The ENOworkswitha wide
range of individuals, companies and g ra nt making
orga nisations to ensure that its work is fu ly funded.

Our in-person events continued to be popular with

supporters, with over 720 tickets sold across13 occasions.
'Unique y END' our new strand of activity where we
offer thou g ht-provoking events that explore the past,
present a nd future of opera, held in collaboration with
Ta ra Theatre, the Roya Overseas League as well as
commercial partners such as Laurent-Perrier, The vyand
~otel Chocolat.

Development Director's Report

Our g rateful tha nks go to our15, 000 supporters, whose
generositydespite uncertaintyaround ENO's future
direction, donated fi2.85m from people, businesses
and grant-makers. Without their amazing support, we
would not have been able to bring a full season of work
to the stage of the London Coliseum and beyond.

To recognise and thank our incredib e supporters for
their ongoing love and generositywe ran the ENO's

first thank-a-thon in September. Over 70 members
of the companyfrom staff, our Board, our Orchestra
a nd Chorus, our ENO Ha rewood Artists a nd stage
technicians, gave time to telephone and thank
members and supporters for donating.

Celebrations of the ENO's 92nd birthday in January
invited birthday donations from audience members
and supporters along with memories of why they love
ENO. These memories were displayed front of house
on a mannequin and included thoughts from first
time visitors and those that remember the Coliseum
as a cinema.

END TV which began inthe pandemic, continued to
broadcast everyWednesdayevening via zoom engaging
a n average of zk5 people every week. . The topics explored
the work on stage at the ENO, but also ENO Breathe,

community work a nd issues i n the wid e r ope ra tic worl d.

Our work with the Amenca n Friends of ENO continues
to flourish as we seek to g row our supporter basein
New York with severa I successfultnps to New York and
hosting manyAmerican Friendsin London. A supporter
trip was led to San Francisco to see ENO artists perform
and meet with Jake Heggie, composer of It's a Wonderful
Life, before it opened on stage at the Coliseum. We
wil continue to develop relationships, with future
events planned in New York with the British Consulate,
supporters trip to Santa Fe and American Friends invited
for aninbound tour to London.

The first post pandemic ENO Gala took place at the
Savoy Hotel in May. More than 200 su p porters enjoyed
performances from ENO Orchestra and Chorus a ong
with soloists RoderickWilliams, Patrick Keefe, Ellie Neate,
Gwyn ~ ughes Jones and John Savoumin, hosted by
Rob Rinder and with an auctioneer from Bonhams, the
evening raised &170,000
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Trustees' report
for the year ended 31 July 2023

Achievements and Performance

The importance of legacies and gifts in wills was also
highlighted with legacy p led gers attending rehea rsa s

and lunches at the Co iseum to thank them for their
commitment. Sir John Tomlinson, patron of the legacy
circle, hosted an event speaking with great humour
about his on-stage 'deaths' to an audience of potential
legacy pledgers.

On behalf of all of us at English Nationa I Opera, we
wou d like to thank all15, 000 people, businesses and
grant-makers that made a charitable contribution
in order to make our extraordinary encounters on
stage and beyond possible We sim ply would not exist

without your invaluable support.
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Fina ncia I Review

Financial review

The principle funding sources are the income generated
through the activities af END; opera baxaffice,

fund raising, co mme rcia I hire of the La nd on Ca liseu m;
and the grants received from ACE (note 3) . In the period
under review this i come was applied to charitable
activities of the Company i ~ su ppo rt of the key

o b) ec tives.

The Group overall deficit was E5, 27)k fisr the year ended

31 July 2023

(2022:deficit

o E2,537k) .The Grou p's

u ~ restricted operating deficit was E3,657k (2022: deficit
of 5847k), after a reclassification from designated funds
of E1,367m.

The financial year ended 31 July 2023 was budgeted
ta bethefi al postCovid recoveryyeara d END

had expected to be reconfirmed by Arts Cauncia I

England (ACE) as a NationalPortfolio Organisation
duri g the year. The results of the year demanstrate
that the Covid recovery was comp ete —

i Ines s and
cancel latio s had little impact, opera box office revenu e
exceeded budget with over 127 000 tickets being cold

and over 90'4 capacity for some productions, whilst
visiting pra du cti an s exceeded budgeted reve 0 e due
ta higher occupancies. The results af the year were
heavily impacted by decisions made byACE, and the
conseque tial do ar, supplier and audie ce reactio s to
those decisions.

Dn 4 Navember 2022, ACE announced that ENO

wouldnotbeawarded funding in the2023-26 National
Parfolia programme. Tra sitio al fundi g af up ta %17

million had been ring fenced for ENO to develop a new

business model over the next 3 years, with the provision

that END transition to a base outside of Landon fram
March 2024, while maintai ~ing a presence at the
London Coliseum.

The Trustees reviewed possible options for future
business madels. Butapera has sig

ificant

lead

time
for planning and it was

identified

that

there

wa a
viability gap between expected costs and revenue
which impacted END's ability ta deliver its planned
programme of activities for the period up ta 31 March
2024. ENO Board a nd management worked with ACE

ta find a funding solution and as a co sequenceACE
invited END to app y far two separate grants during the
financial year.

The

first

applicatio was for an E11.464 million grant
from ACE's Natio na Lattery fundi g. This was ta
cover the viability gap during the year from I Apri

2023 to 31March 2024 and ta suppart the planni g
a nd development associated with esta blis hing a new
base outside of London and a new business model. The
curre t financia periad for END is year ended 31 July,
whereas the ACE funding period is April to March, when

the NPO funding ended on31March 2023 this left a4
ma th period of the fin cial year unfunded, whilst the
apera season extended into May 2023 Award of the
T11.464 million was confirmed on17January 2023 and
the Campetition and MergersAuthoritysubsequently
completed a report on the proposed funding, under
the requirements af Subsidy Control Act 2022. Payme t
af the grant commenced du ring the

financial

yea As

a condition of theg rant, END will change its financial

year end to 31 March, this will res ~ It i a 8 month
accounting period ta 31 March 2024.

The second application was far a grant of up to 524
mil ion for the period I Apri 2024to 31 March 2026. Ful

award of this grant was annaunced an 27July 2023,
this was subject to a revised business plan and a work

plan for agreeing a new city base to be submitted to
ACE by 25 October 2023. This co dition was met. I ~

the original conditions for transitianal funding, ACE

required ENO to have the process of relocation outside
af Londan underway by March 2024, with a new
location canfirmed by December 2023, and ta have
established, and be operating from a new primary base
outs)deaf Lande n by March 2026. The July 2023 award
amended this requirement, and the relocation need
at cammence befa re Apri12026 and should now be

completed by March 2029 On 5 December 2023 ENO

announced, as required by the funding conditions, that
its new base would be Greater Manchester.

The decision ofACE to remove ENO from the National
Portfalio and the annou cements detailed above
created financia uncertainty, the most significan
impactwas an fu draising. I came from danations a d

memberships decreosed ta E2,85)k (2022 %3,549k)
due to concerns that there may be no further opera
seasans beyo d 22/23. Afurtherca sequencewas in

su pp lier relationships END found itself unable ta access
beneficial trade terms and pricing, and therefore unable
to mi ~imize costs.
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The significant deficit position for the year reduced
bath the cash a d reserve pasitian. ENO is still ho ding
in investments E5 mil ion of the E8.5 mil ion Cu tura
Recovery Fu d loan take in 2020 and i February
2024 completed the sale af Lillian Bay)is House At
the yea r end unrestricted reserves totalled E2,086 k

(2022: E6,899k) and the Company's generalreserves
atthe balance sheetdate were%500k (2022: F4)57k).
Within the unrestricted reserves the Company ho ds
designated fu ds far. Strategic I vestment i ew
commissions and ather projects of E322k (2022 %322k),
capital reserve of E),264k (2022: T),053k) and in the
prior year a maintenance fund (2022: E), 367k)

The Company retains free reserves as a co ti gency
againstaperational riskas fisllows

Any sig nificant variation from budget in box
office, and development revenue for the next
two seasons;
LJ neo nt rooted visiting corn pa ny weeks at
the London Co iseum over the fol owing
12 months, and
Exceptiona I cost risks in the operating budgets
in the following two years.

Free reserves are the ~ ndesignated unrestricted
reserves, less fixed assets, which are not included in

designated, restricted or endawed reserves.

At the balance sheet date, the level of free reserves
was, %500k (2022: E3,130k) This situation has arisen
due to the financial uncertainty during the year ended
31 J~ ly 2023, on top af thee asu re of the theatre duri g
2020/2021 and the recovery from Cavid in 2021/2022
The Trustees acknowledge the need to rebuild reserves.
During 2023 wark was u dertaken to develap a ew
business model and restructuring is underway. This

includes significant changes to employment contracts
to reduce salary costs, a reductio in future opera
seasons and an extension to the commercial period
at the Londan Coliseum. Effective 1 April 2024the
London Coliseum will be operated via a wholly awned
trading su bs id i a r y.
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Risk Management

ENO Management and Leadership team review

a d mo itar the key risks faced by the Company i ~

achieving its objectives and report to the Audit and Risk

Committee a d Board. These reviews are canducted
against the backdrop of rapid y maving economic and
geopolitical events.

Throu g h monita ring and the Car pa rate Ris k Register,
the Board and theAudit and Risk Committee have
reviewed the materia risks as detailed within the Risk

Register and split across different risk partfolios;

~ Strategic and Reputatianal Risks

~ Environmental, Socia and Governance (ESG)
~ Fina cial Risk

~ Operational Risk

~ Compliance Risk

ENO sets out to identify, manage and evaluate risk

through developing its risk managementframework,
systems and processes to e sure a I risks are reviewed
and where necessary mitigations are put in place to an
acceptable level.

Strategic and Reputational Risk

ENO consistently de ivers world-c ass opera i Lo dan
and internationally i ~ ca llaboration with

our co-production partners. Any actual or perceived
reductio in artistic reputation is likely to reduce bax
affice, development and grant income and make
international collaba ration more difficult. This risk is

mitigated by board oversight of current and future
planning through theArtistic Committee, monitoring of
response through post performance audience surveys
and press and peer reviews.

Environmental, Socia and Governance (ESG)
ENQ recagnises that the focus an the societa impact af
businesses and perfiormanceon wider Environmental,
Socialand Governance (ESG) risk factors continues
to evolve rapidly, with increasing interest from a wide

range of stakeholders. Withi ~ this risk area ENOis also
ma itoring impacts of cast of living and energy casts.
ENQ will cantinue ta maintai ~ and enhance aur focus
on integrating these issu es with our core business

strategy, e suring we manage and deliver societa
impact in a way that generates enduring long-term
retur ~ s for staff, customers and the wider performing
arts industry and society.

Financial Risk and Resilience
ENQ is dependent on income streams sensitive ta
broader economic issues such as any general
dawntur ~, or externa events which are high y variab e
i ~ their nature. The cost base is committed on a
times ca le sign ifica ntly ahead of the recei pt of reve nu e.
We mitigate financia risk thraugh a clear reserve

policy a pproved by the Board a nd reviewed annual y,
together with a robust forward pla ing cycle to
ensurethatfuturecostcommitments areappropriate
to the a nticipated future income streams. During the
Could-19 period, we worked to reduce our timesca les

and maintai ~ a ffexible approach ta aur cost base.
Since the ACE funding decision i ~ November 2022, and
the related negatiatians during 2023, we have aligned
aur budgeting period to the ACE funding year and will

change our accounting date to 31 March from 2024. This

will casu re that commitments are not made beyond the
funding period.

Operational Risk (including Brexit)
Operational risks are mitigated through the
development of contingency plans for failures of
buildings infrastructure, fail ~ res of Information

Technology Servnces as wella s for emergency
incidents such as Fire or Terrorist related incidents.
Additiona p arming for extremes of weather, or

interruption of power is also factored in. ENO relies
on its people to operate successfully Inability to
recruit or retain the people due to insufficient
remuneration or reputational issues would
severely damage aur ability to deliver world-class
performances. Wemitigatethis nsk bya rangeof
personnel and organisational policies to ensure ENO

remains competitive.
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Risk Management

Risk Management

Compliance (inc HLS)
The riskthat we fail to corn ply with legal, regulatory
and other statutory ob igations may result in

reputationa damage, oss of trust, legal action, fines
or other pena ities. The risk that we fail to protect
our people, visitors, assets and premises could result
in physical or mental harm and/or disruption to
the services that we provide. These risks a re
mitigated by regular reviews of policy and
procedures and by ensuring significant risks,

including Health and Safety, Safeguarding, Fire and
Security, are continually assessed. When necessa ry
corrective measures are put in place. Further
mitigation includes ensuring a robust and effective
co mmunica ti on framework throu g h intern a I
committees a nd structured meetings.

Going Concern

The Trustees must satisfy themselves as to the ENO's

abilityto continue asa going concernfora minimum
of12 months from the approva I of the financial
statements.

On 4 November 2022, Arts Council England (ACE)
announced that ENO, which had been a National
Portfo io Organisation, would not be awarded funding
in the 2023-26 National Portfolio programme. ACE
stated that transitional funding of up to E)7 million

had been nng fenced for use by ENO in order to develop
a new business mode over the next 3 years, with the
provision that ENO transition to a base outside of
London from March 2024. E17 million over three yea rs

represented a 65% reduction in funding from the
previous 4years, with the additional consideration
that pa rt of the funding would be required to cover
transition costs. Following this announcement, the
Trustees considered that significant doubt had been
cast over the ability of the company to continue as a
going concern.

programme of activities for the penod up to 31 March
2024. ACE invited ENO to apply for an E)1.464million

g rant from its National Lot tery funding to cover
this via bilitygap and to support the planning and
development associated with establishing a new base
outside London and a new business model. This funding
was announced on17January2023 and payments
commenced in June 2023

A further funding application was invited for the period
1 April 2024 to 31 March 2026 and an award of E24
million has been confirmed, with the requirement for the
relocation outside of London extended, it should now
be completed by March 2029As part of the funding
conditions, ENO announced Greater Manchester as its
new location in December 2023

The tota funding for the period1Apri 2023 to 31 March
2026 will be %35 46 million, a 5 2B% reduction on
funding in the prevnous three years. The Trustees have
reviewed the modelling, which supported the application
for E24 mil ion, and considered the positive impact
that the longer timesca le for relocation provides. The
modelling has guided the executive to take a number of
actions to review discretionary spend and look for more
opportunities to use the London Co iseum commercia ly.

After making appropriate enquires, which include the
review of the forecast scenarios and consideration of
the nature and extent of the risks identified, the Trustees
consider that ENO has adequate resources to continue its

ope ratio na I existence for the foreseeable future.

During 2024 the company sold Lillian Baylis House, the
disposa of the property had been a strategic Initiative
that predated the loss of NPO status, but the subsequent
contribution of E6m to general reserves has provided
further assurance on the corn pa nies ability to operate. For

this reason, the financial statements have been prepared
on a going concern basis.

The Trustees reviewed possib e options for future
business models. But opera has significant lead
times for planning and it was identified that there
was a viability gap between expected costs and
revenue affecting ENO's ability to deliver its planned
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Investment policy and returns Connected charities

Cash which is surp us to short-term operating
requirements is invested in bank accounts or charity
investment funds

The Company invests in a UK and international
portfolio of equities, bonds and cash byinvestment
ma nagers Evelyn Partners. Investments are permitted
by the Company's memorandum and articles of
association and in accordance with the mandate
ag reed by the Investment Committee.

The trustees have not set an exc usiona ry policy with
regard to investments held but individual investments

may be excluded if perceived to conflict with the
purpose of the endowment.

The Company has connections with the fo owing
registered charitable organisations:

The English National Opera Benevolent Fund

(registered charity number 211249), administered
from the London Coliseum, and established for the
provision of welfare and financial assistance to past
and presentemp oyees of ENO and its antecedent
corn pa nies

The American Friends of Eng ish NationalOpera,
registered in New york as a charity under US Federal
Tax law, for the purposes of promoting association
with and gathering support for the aims of ENO

in North America.

Income

earned

from the investment funds held was
reinvested during the period. Tata I income recognised
in the period was E167k (2022. Et)5k) . The net loss
from reva uation of securities in the period was E202k
(2022. E),187k) .

None of these connected cha rities have been
consolidated as the Board is of the opinion that none
of these entities are controlled so as to meet the
definition of a subsidiary or quasi-su bsidia ry of ENO.

Changes in nan-current assets

The movements in fixed assets in the period a re set
out in notes 11 to13 of the financial statements

Trading subsidiaries

London Coliseum Enterprises Limited (Company
Number 2379051, previously known as English
Nationa Opera Trading Limited) is a wholly owned
subsidia ry of ENO. The subsidiary made a loss of
%39k (2022: %16k) . No amount was paid to the
pa re nt corn pa ny.

London Coliseum Limited (Company Number
9184219, previously known as English National Opera
Productions Limited) is a wholly owned subsidia ry of
ENO. The subsidia ry was dorma nt in the period and
no amount was paid to the parent company.
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Structure and Governance

ENOisa registered charitab e company imited by

guarantee, Trustees are the so e members of the
charity, all members having a liability not exceeding
%10 per member. At 31 July 2023 there were thirteen
members (2022:14 members) .

Its business is governed by the provisions of the
ChantiesAct 2011 and byits memorandum and
articles of association. The main object of the
Companyis to encourage the understanding and
a p preciation of the dra ma tie a rt by producing
performances of opera and concerts of cultura value
to the community.

The financial statements are drawn up in accordance
with the provisions of the Com pa nies Act 2006,
the Statement of Recommended Practice—
Accounting and Reporting by Charities, and
applicableaccounting standards.

Each Trustee is a so a member and Director of the
Companyand is not remunerated. The full Board
meets at least eight times annually, while day-to-day
management is carried out by a management team
reporting to the Chief Executive Ofhcer. The Trustees
are responsible for the approval of strategic and
financial plans forthe Company, appointment of the
executive management and monitoring
of perform a nce and a pprova of ma nag e ment
remuneration and governance.

The management team 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, Auditand Risk, Finance, Nominations
and Remuneration.

The Audit and Risk Committee approve the
remunera tion a nd terms of engagement of
the external auditors, reviewthefinancial
statements before submission to the Board, review

management's reports on the effectiveness of
systems for internal financia control, financial
reporting and risk management and monitor risks

before submission
to the Boa rd.

The Finance Committee monitor the delivery of the
Company'sfinancial and business plans and review
and assess the adequacy of financial p arming and
budgeting of individual productions to ensure that
they fall within budgetary confine, before the
corn pa ny's artistic plan is submitted to the Board.

The Nomina tions Committee ma nages the process
of future appointments to ensure that the Board
comprises the ra nge of skills considered necessary
for ENO. Potentia Trustees matching the identified
requirements are considered by the Nominations
Committee for recommendation to and approval by
the Board. On appointment Trustees are provided
with background and financi information
pertaining to the Company, undertake a tour of
the operations and discuss key issues and strategies
with management.

The Remuneration Committee benchmarks the pay,
benefits and tata I compensation against other UK

theatre and visual a rt orga nisations. It ag rees with
the Board the remuneration of the Chief Executive
Officer, Artistic Director a nd other such members
of the executive managementas it is designated to
consider. No director or manager is involved in any
decisions as to his or her own remuneration.

TheArtistic Committee advises and reviews future
a rtistic planning, ensuring that ENO artistic
administration meets its responsibilities in fulfilling
ENO's business and charitable objectives.
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Tru stees' Responsibilities Statement

The trustees (who are a so directors of English
National Gpera for the purposes of company aw) are
responsible for preparing the Trustees' Reportand the
fina ncia I statements in accord a nce with a p plica b le
law and regulations.

Company law requires the trustees to prepare
financial statements

foreachfinancial�yea.
Under

that aw the trustees have elected to prepare the
financial statements in accordance with United
Kingdom GenerallyAccepted Accounting Practice
(United Kingdom Accounting Standards and
applicable law), including FRS102 The Financial
Reporting Standard applicable in the UK and Republic.
of Ireland Under company lawthe trustees must
not a p prove the

fina nc�i

I statements unless they
are satisfied that they give a true and fair view of the
state of affairs of the charitable compa ny and the
group and of the incoming resources and application
of resources, including the income and expenditure, of
the charitab e group for that period. n preparing these
financial statements, the trustees are required to.

select suitable accounting policies and then apply
them consistent y,

observe the methods and principles in the Charities
SORP (FRS 102)

make judg ments and accounting estimates that
are reasonable and prudent;

The trustees a re responsible for keeping adequate
accounting records that are sufficient to showand
explain the charitable company's transactions and
disclose with reasonable accuracy at any time the

financial

positio of the company and enab e them
to ensure that the financial statements corn plywith
the Companies Act 200rS. They are also responsible
forsafeguarding the assets of the charitable

company and hence for taking reasonable steps
for the prevention and detection of fraud and other
irreg u la ri ties.

The trustees confirm that:

so far as each trustee is aware, there is no
relevant audit information of which the charitable
company's auditor is unaware; and

— the trustees have taken all the steps that they
ought to have taken as trustees in order to
make themselves aware of any re evant audit
information and to esta blish that the charitable
company's auditor is aware of that information.

The trustees are responsible for the maintenance and

integrity of the corporate and financialinformation
included on the charitable company's website.
Legislation in the United Kingdom governing
the preparation and dissemination of financial
statements may diffe from legislation in other

j~ risdictions.

state whether app icable UKAccounting Standards
have been followed, subject to any material
departures disclosed and explained in the financial
statements; a nd

prepare the financia statements on the going
concern basis unless it is inappropriate to presume
that the charitab e group wil continue in business.
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Equal opportunities Streamlined Energy and Carbon Reporting

TheCompanyis committed to a paicyof
equal opportunityin all aspects of its employment
practices

Al I employees a nd volunteers, whether pa rt time, full

time or temporary, are treated fairlyand equally. ENO

has procedurestoensurethatjobapp icantsand
employees receive fair and equa treatmentirrespective
of sex, ma rita I status, ethnic origin, disability, age, class,
persona I circumstances, sexualodientation, gender
identityoranyotherprotected characteristic. There is

zero tolerance fora II forms of abuse and mistreatment
including sexualharassment, racism, homophobia,
intimidation and bullying.

At ENOwe seediveisityasourstrength and puta
premium on hiring for difference In addition, the
Companyhasanaccess policytoaccommodateas
manydisabled patrons as possiblewithinwith the
current resources. This inc udes signed performances,
surtitles, audio notes, disabled concessions and access to
pa rts of the auditorium.

As anunquoted company, END is required under
The Companies (Directors' Report) and Limited

Liability &rtnerships (Energy and Carbon Report)
Regu ations201l3to disclose energy and carbon
information in their fina ncia I statements and
reports, including:

UK (inc uding UK offshor area) energy use
(as a minimum gas, electricity and transport)

Associated greenhouse gas ernissions

At least one intensity ratio

Previous year' s figures for energy use a nd GHG
emissions (except in the first year).

Methodologies used in calc ~ lation of
disclosures.

Information about energy efhciency action
taken in the organisation's financia year.

Employee involvement

The Company relies on the commitment a nd

contdibution of all staff, performeis and artists.
Management policies incorporate a consultation process
through the line management structure

Thedissemination ofinfiormationand two-way dia ague
between staff a nd ma nag ement is maintained through
company

bnefings�bythe�Chie

ExecutiveOfficerand
Artistic Director, team briefings, newsletters and an
intra net system

UK Energy tssCarban
Total Emission ScopeSummary

Year ended 31July 2023
Emission Total

Type Volume
(kwh)

Scape) (Direct) 1,597,93B
Scope 2 (Indirect 2, 47I3,76l3

Scope 3 (Indirect)
Tata I 4,076,706

Ca Icu lated
Emissions
(Tonnes CO2e)
29B
513

BI I

END recog nises seve ra I unions for the purposes of
collective bargaining and individual representation and
continues to promote and develop good staff relations.

Yearended31 July2022
Emission Total

Type Volume
(kwh)

Scape) (Direct) 2,036,443
Scope 2 (Indirect 2, 143,553
Scope 3 (Indirect)
Tata I 4, 179,ci96

Ca Iculated
Emissions
(Tannes CO2e)
370
414
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Streamlined Energy and Carbon Reporting (Contd)

Scope1 Emissions (Direct)

Emissions from activities owned or controlled by ENQ

that re ease emissions into the atmosphere. Examples of
Scope 1 e missions include emissions from combustion in

owned or controlled boilers, furnaces, vehicles; emissions
from chemical production inowned or controlled
process equipment.

Yearended31July2022
Energy Tata I Ca Icu lated
Type Volume Emissions

(kWh) (Tonnes CO2e)
Electricity 2, 143,553 414
Emissions from purchased electricity
Toto I 2,143,553 414

Scope 3 Emissions (In-direct)

Year ended 31 July 2023
Emission Tata I

Type Volume
(kwh)

Gas Emissions 1,550,770
from combustion of gas
TransportEmissions 47168
from combustion of fuel

for transport purposes
Total 'l, 597938

Calculated
Emissions
(To nnes CO2e)
286

12

298

Emissions that are a consequence of ENO actions,
which ace u r at sources which the Com pa ny does
not own orcontrol and which are notclassed as
Scope 2 e missions.

Examples of Scope 3 emissions are business trave
by means not owned or controlled by the Com pany
(e g greyfleetand rental cars). UnderSECRitis not
mandatoryto report rail orair travel. ENO has no

emissions to report under this category.

Year ended 31 July 2022
Emission Tata I

Type Volume
(kwh)

Gas Emissions 1,986,722
from combustion of gas
TransportEmissions 49, 721

from combustion of fuel

for transport purposes
Tata I 2,036, 443

Calculated
Emissions
(To nnes CO2e)
358

12

Scope 2 Emissions (In-direct)

Year ended 31 July 2023
Energy Total Calculated
Type Volume Emissions

(kWh) (Tonnes CO2e)
Electncity 2,4713,768 513
Emissions from purchased electricity
Tatal 2,478,768 513

Emissions released into the atmosphere associated with
ENQ consumption of purchased electdi city, heat, stea m

and cooling. These are indirect emissions that are a
consequence of the orga ni sation's activities, bat which
occur at sources the Com p any do not own or control.

Quantification and Reparting Methadology

The Company has taken guidance from the UK

Government Environmenta I Reporting Guidelines
(March 2019), the GHG Reporting Protocol—
Corporate Standard, and from the UK Government
GHG Conversion Factors for Company Reporting
document for ca Icula ting ca rbon emissions. Energy
usage information (gas and electricity) has been
obtained directly from the Company's energy

supp iers and HH/AMR data, where availa b e, for
those supplies with HH/AMR meters. For supplies
where there wasn't corn plete12 month energy usage
available, flat profi e estimation techniques were
used to complete the annual consumption. Transport
mileage and/or fuel usage data was provided

for company owned vehicles. CQ2e emissions
were calc ~ lated using the appropriate emission
factors from the UK Government GHG conversion
information

Intensity Ratio

The organisation has chosen to use tonnes of CO2e
per employee for its Intensity Ratio. The intensity ratio
was 2.01 (2022: 3.08)
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Energy EfffaencyAction

During the

fina

nci period, the organisation has
Implemented thefollowing energy efficiencie.

Enterprises Limited (prewously Eng lish Nationa I

Opera Trading Limited) do not have charitab e status
but donate any distributable profit to the parent
Company through gift aid.

Decorative Houselights (110 units) LED
replacement installed March 2023
Sensor lighting controls timers adjusted
Everything Now of (ENo) Campaign —launched
April2022; overnight energy a udit conducted
August 2022 Its shared with key internal
stakeholders up to board level.
ENo campaign led to future planning for LED

replacement in a II FOH Est Foyer areas, as well as
planned replacement of stagehouse fluorescent
lig hting with low energy equivalents
Operations of overnight energy use to promote
switching off im proved.
Third partycatering companyreviewed theirswitch
operations to reduce energy waste.
ENO signed up to the mayor's Business Climate
Chal enge for 2023 to reduce energy use by10%
(BCC) —1st 6 months of the project saw a 20%
reduction in energy use for the London Coliseum
Being part of the BCC, also included a free energy
audit for the London Coliseum

Health and safety

The Chief Executive Officer is responsible to the
Board for health and safety matters The Company's
health and safety committee, comprising a Board
representative, ma nagement and emp oyees
(including union representatives) representing
all departments, meets regularly to ensure the
implementation of the Company's policy of safe
working practices and has presented to the Board
during the penod.

Related parties

No expenses were reimbursed during the year
(2022: Enil) . Tata payments to the Music Director
for conducting services and to the Artistic Director
for directing productions under freelance contra cts
are included in the total remuneration for banding
purposes in note10. All services provided are at the
currentcommercial rate.

Compliance with Trustees' Duties undergectian
172(1) Companies Act 2006

The charitable purpose of the Company is to
encourage the understanding and appreciation of
the dra matic art by producing performances of opera
a nd concerts of cult ura I value to the community
ENO is founded on the belief that opera should be for
everyone. Therefore our key stakeholders are the
members of our audience, both those who attend our
performances at our theatre the London Coliseum
and other venues across London and the UK, but also
those who engage with our work through our other
channels, including broadcast, digital outreach, our

learning

and participation schemes and socia I media.
We are committed to growing this audience but also
developing and diversifying the opera ta ent both
on stage and off, so other key stakeholders include
our employees and permanentworkforce, creative
freelancers who make much of our work possible
and other suppliers who we collaborate with, and
purchase servnces from.

Taxation status

ENO is a registered charity and accordingly is entitled
to exemption from United Kingdom taxation of its
charitable activities underChapter3 of Part II of
the Corporation Taxes Act 2010 to the extent
they are used for its charitable purposes. London
Coliseum Limited (previously English Nationa
Opera Productions Limited ) and London Coliseum

The Trustees must act in the way they consider will

promote this charitable purpose and they delegate
day to day management and decision making to the
Chief Executive, other exec u tive officers a nd other
members of the Management Team, as listed on
page1. The Management Team are required to act to
further ENO's vision and to deliver the widest public
benefit as outlined on page 3.The Trustees receive
u pd ates on the Com pa ny's per form a nce and plans
at regular Board meetings and through the Artistic,
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Audit and Risk and Finance committees. In carrying
out their duties, the Trustees have regard (a mongst
other matters) to:

The likely consequences of any decisions in the
long term
All of our financial planning is underpinned by
prudent assumptions based upon historic experience
on audience evels and yie ds for each type of
production, allowing us to sensibly ba ance potential
opportunities with underlying risk

The interests of the cha rity's employees
Our financia planning aims to achieve optimum
balance between re-engaging our workforce and
creative freela ncers to deliver a full, ambitious artistic
progra mme in the Coliseum, bringing our Engage

strategy into the heart of our business and providing
a growth plan for the future in areas including
digitaland broadcast, sustainability, diversity and
inclusion. ENO communicates with our employees
through a range ofintemal communication channels.
Annual surveys are completed to measure employee
satisfaction.

Our recruitment and HR policies and procedures
ensure that all prospective employees are legally
entitled to work in the UIC and safeguard employees
from any abuse or coercion once in our employment.

The impact of the charity's operations cn the
community and the environment

Community
The ENOis hereto enrich people's lives by creating
world-class operatic experiences by, with and for
everyone. We are committed to lifelong learning
through the arts and to supporting the health and
wellbeing of communities, ocallyand nationally.

Environment
Trustees have made a commitment to progress towards
net zero greenhouse gas e missions by ENO by 2050.

Maintaining a reputation for high sta nda rds of
business conduct
Through regular reporting to our Finance and
Audit and Risk Committees, and the wider Board,
ENO ensures that: we exercise prudence in our

management of finance and risk; continue to evolve
our business systems to improve our efficiency,
sustainabi ity and resilience; use insight, eva uation
and data to inform our decisions at every stage;
optimize our assets to boost income potential a nd

g row a culture of enterprise and innovation, inspi nng
new forms of cultura production.

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

The need to faster the charity's business relationships
with suppliers, customers and others

Suppliers
We work closely with external suppliers to ensure
that they adhere to ENO's Values and Behaviours.
ENO has a zero tolerance approach to any form of
modern slavery.

Audience
The Marketing and Development teams collect
audience data through surveys (which are reported
to Arts Council Engla nd); customer feedback
through the Box Office and Front of House teams,
and external data sources Audience data is reported
to Management, the Boa rd and Arts Council England
regular y.

This criteria has negligible application to ENO as the
trustees are the sole members of the charity, and the
charity is not run in the interests of the members but of
the objects of the charity

Auditor

A resolution proposing their reappointment of HW
Fisher LLP will be proposed at the forthcoming Annual
General Meeting.

The Trustees' report (including the Strategic Report)
has been approved by order of the Board and signed on

theirbehalf
29 Apr 2024

Dr Henry Brunjes (Chair of Trustees)
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Independent Auditor's Report
to the members of English NationalOpera

Opinion Condusions relating to going concern

We have audited the financia statements of Eng ish
National Opera (the 'parent charity') and its
subsidiaries (the'group') for the year ended 31 July
2023 which comprise the consolidated statement of

fina

ncia�

activities (including income and expenditure
account), the consolidated and cha rity bala nce
sheets, the consolidated cash flowstatement
and notes to the financial statements, including
significant accounting policies. The

fina

ncia�

reporting
frameworkthat has been applied in their preparation
is applicable law a nd United Kingdom Accounting
Standards, inc uding Financia Reporting Standard
102; The Financial Reporting Standard applicable
in the UK and Republic of Ireland (United Kingdom
GenerallyAcceptedAccounting Practice).

In our opinion the

financial

statement

n auditing the financi(statements, we have
conclad ed that the trustees' use of the going concern
basis of accounting in the preparation of the

fina

nci

statements is appropriate.

Based on the work we have performed, we have not
identified any material uncertainties relating to events
or conditions that, individually or co lectively, may cast
significant doubt on the Group and Charity's ability
to continue as a going concern fora penod of at least
twelve months from when the financial statements
are authorised for issue.

Our responsibilities a nd the responsibilities of the
trustees with respect to going concern are described
in the re evant sections of this report.

give a true and fair view of the state of the group's
and parent charity's affairs as at 31 J ~ y 2023 and of
the group's incoming resources and application of
resources including its income and expenditure for
the year then ended;

have been properly prepared in accordance with
United Kingdom Genera llyAccepted Accounting
Practice; and

have been prepared in accordance with the
requirements of the Companies Act 2006 and the
Charities Act 2011.

Basis cf opinion

We conducted our audit in accordance with
International Standards on Auditing (UK) (ISAs (UK)
and applicable law. Our responsibilities under those
standards are further descnbed in the Auditor's
responsibilities for the audit of the financia
statements section of our report We are independent
of the group in accordance with the ethical
requirements that a re relevant to our audit of the
financial statements in the UK, including the FRC's

Ethical Standard, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide
a basisforouropinion.

Other information

The other information comprises the information
included in the annual report other than the fina ncia I

statements and our auditor's report thereon. The
trustees are responsible for the other information
contained within the annual report. Our opinion on
the

fina

nci�a

statements d oes not cover the other
information and, except to the extent otherwise
explicitly stated in our report, we do not express

any form of assurance conclusion thereon. Our
responsibility is to read the other information and, in

doing so, consider whether the other information is

materially inconsistent with the

fina

nci statements
or our knowledge obtained in the course of the audit,
or otherwise appears to be matenally misstated. If

we identifysuch materia inconsistencies or apparent
materia misstatements, we are required to determine
whether this gives nse to a matenai misstatement in

the

fina

nci�a

statements themselves. If, based on the
work we have performed, we conclude that there is a
material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this rega rd.
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Independent Auditor's Report
to the members of English NationalOpera

Opinions on other matters prescribed by the
Camponies Act 2006

In our opinion, based on the work undertaken in the
course of our audit

the information given in the trustees' report, which
includes the directors' report and the strategic
report prepared for the purposes of

corn

pa ny

aw, for the fina ncia I yea r for which the fina ncia
statements are prepared is consistentwith the
financial statements; and

the strategic report and the directors' report
included within the trustees' report have been
prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by
exec pti o n

Responsibilities of trustees

As exp ained more fu ly in the statement of trustees'
responsibilities, the trustees, who are also the directors
of the chadityfor the purpose of companylaw, are
responsible for the preparation of the

fina

nci
statements and for being satisfied that they give a
true and fair view, and for such internal control as
the trustees determine is necessary to enable the

prep a ration of

fina nci�

statements that a re free from
material misstatement, whether due to fra ud or error.

In preparing the financia statements, the trustees
are responsib e forassessing the group'sand parent
charity's ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting un ess the trustees either intend to
liquidate the charitable company or to cease
operations, or have no realistic alternative but to
cia so.

In the light of the knowledge and understanding of
the group and the parent charity and its environment
obtained in the course of the audit, we have not
identified materia misstatements in the strategic
report or the directors' report included within the
trustees' report.

We have nothing to report in respect of the following
matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

adequate accounting records have not been kept
by the parent charity, or returns adequate for our
audit have not been received from branches not
visited by us; or
the parent charity'sfinancia statements are not
in ag ree ment with the accounting records a nd

returns; or
certain disc osures of trustees' remuneration
specified by law are not made; or
we have not received all the information and
explanations we require for our a udit.

Auditar's responsibilities far the audit of the
financial statements

Our objectives are to obtain reasonable assurance
a bout whether the

fina

nci�a

statements as a whole
are free from materia misstatement, whether due
to fraud or error and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs (LIIC) wil

a ways detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered materia I if, indivndu ally or in the agg regate,
theycould reasonably be expected to influence the
economic decisions of users ta ken on the basis of
these

fina

ncia�

statements.

Irreg ula ri ties, inc u ding fra ud, are insta noes of non-
compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined
above, to detect matenal misstatements in respect
of irregularities, including fraud. The extent to which
our procedures are capable of detecting irregularities,
including fraud, is detailed below.
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Independent Auditor's Report
to the members of English NationalOpera

As part of our planning process:

We enquired of management the systems and
controls the charity has in place, the areas of the
fina ncia I statements that are most susceptible to
the risk of irregularities and fraud, and whether
there was a ny known, suspected or alleged fra ud.
The charity did not inform us of any known,
suspected or alleged fraud.

Obtaining third-party confirmation of material
bank balances, oans and investments.

Reviewing a nd challenging the assumptions a nd

judgements used by management in their
significant accounting estimates, in partic ~ la r in

relation to the calculation of Theatre Tax Relief.

Performing a physica I verification of key assets.

We obtained an understanding of the legal and
reg ula tory frameworks a ppli cab le to the company.
We determined that the following were most
re evant: the Charity SORP, FRS)02, Charities Act

2011 and CompaniesAct2006.

We considered the incentives and opportunities
that exist in the charity, inc uding the extent of
management bias, which present a potential for
irregularities and fraud to be perpetuated, and
tailored our risk assessment accordingly.

Using our knowledge of the charity, together with
the discussions held with the charity at the planning
stage, we formed a conclusion on the risk of
misstatement due to irregu arities inc uding fraud
and tailored our procedures according to this risk

assessment.

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

Documenting and verifying all significant related

pa rty ba lances a nd transactions.

Reviewing documentation such as the charity
boa rd minutes, for discussions of irreg ula ri ties

including fraud

Testing all materia consolidation adjustments.

Owing to the inherent limitations of an audit,
there is an unavoidable risk that we may not have
detected some material misstatements in the

fina

ncia�

statements even though we have properly
planned and performed our audit in accordance with
auditing standards. The pnmary responsibility for the
prevention and detection of irregularities and fraud
rests with the trustees of the charity

A further description of our responsibilities is available
on the Financial Reporting Council's website at
http: //www. frc.org. uk/auditorsresponsibilities. This

description forms part of our auditor's report

dentifying and testing

journal

entries and the
overall accounting records, in particular those that
were significant and unusua I.

Reviewing the financial statement disclosures and
determining whetheraccounting policies have been
a p propria tel y applied.

Testing key income lines, in particular cut-off, for
evidence of management bias.

Assessing the validity of the classification of
income, expenditure, assets and lia bilities between
unrestricted, restricted and endowment funds.

Assessing the extent of comp ia nce, or lack of, with
the relevant laws and regulations.
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Independent Auditor's Report
to the members of English NationalOpera

Use of our report

This report is made sole y to the cha rita b e corn pa ny's

members, as a body, in accordance with Chapter 3
of Part16 oftheCornpaniesAct 2006 Ouraudit work
has been undertaken so that we might state to the
charitable company's members those matters we are
required to state to them in an auditors' report and
for no other purpose. To the fullest extent permitted
by law we do not accept or assume responsibility to
anyone other than the charitable company and the
charitable company's members as a body, for our
audit work, for this report, or for the opinions we have
formed.

Carol Rud~~tutaryAuditar)
for and on behalf of HWFisher LLP

Chartered Accountants
StatutoryAuditor
Acre House
11-15William Road
London
United Kingdom
Nwl 3ER

Da te
29 Apr 2024
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Consalidated and Charity Balance Sheets
as at 31 July 2023

20% 2022

Non-Current assets

N ote
Group
f'000

Compa y
0000

Group
0000

Compa y
f'OOO

Intangiblehxed assets
Ta gible f xed assets

vestme ts

Long term prepayments

Tote)Non-Currentassets

Currentassets
Stocks

Trade and other receivables

Cash a d cash equivale ts

11

12

13

14

498
8, 716

10,711

375

498
8, 716

10,711

375

36

8, 121

4, 342

36

8, 121

4, 342

20,300 20,300

498
8,295

10,860
362

498
8, 295

10,860
362

26

5, 128

9,984

26

5,128

9,984

20,015 20, 015

Total currentassets

Creditors (amou tsfalling duewithin o eyearl

N et curren t assets

15

12;499

(9,905)

2, 594

12,499

(9,905)

2, 594

15,138

(7, 153)

7, 985

15,138

(7, 153)

7,985

Total assets lesscurrent liabilities
Creditors (amou ts falling due after ~ e year) 16

22,894
(8,895)

22,894
(8,895)

28,000
(8, 730 )

28, 000
(8,730)

Total assets

Th e fun de of th e ch a ri ty

1$,999 13,999 19,270 19,270

unrestncted funds

General funds

Desig atedfu ds

Total unrestncted funds 18

500
1,586

2, 086

500
1,586
2,086

4, 157

2, 742

6,899

4, 157

2, 742

6,899

Restnctedi comefu ds

E dowme t funds

Total funds of the Charity

18

18

542

11,371

542

11,371

13,999 13,999

713

11,658

713

11,658

19,270 19,270

The result reported in thefinancial statements of the pa rent companyis a deficitofof
%5 27),767 (2022

deficit

o T2, 537 23)) .

These financi statements were approved bythe Board of Trusteeson P"

and signed on their behalf:

Dr Henry Brunjes (Chair of Trustees)

The notes on pages 26 t ~ 40 form an integral part of these hnancial statements
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Consolidated Cash Flow Statement
for the year ended 31 July 2023

20% 2022

Cash

ffows

fro operatmg activities
Net cash provided by operatmg activities

Note f.'000

(4,538)

f.'000

(3,346)

Cash ffows from investing activities

Divide ds, i tercet a d re ts from investments

Interest received

Purchase of property, plant and equipment

Purchase of inta gible assets
Proceeds from sale of i vestments

Net purchases/disposals of investments

Investment manager fees

5

5
12

11

05
52

(1,108)

(49)

(52)

(62)

96

19

(9081

(2201

(5,0381

(59)

Net cash provided by mvesting activities (1,104) (6,110)

Cash

ffows

fro finanan g acuvities
Cash mffow from new borrowmg

Change in cash and cash equivalents m the reportmg pen od

Cash and cash equivalents at31 July 2021

Cash and cash Equivalents at 31 July 2022

(5,642)

9,984

4, 342

(9,4561

19,440

9,984

A Reconcrliauon of net

mcometonetcashffow�fro

operaung activities

Netincome
Adjustmentfor
Net losses/(gains) on investments

Depreciation charges

Amortisation charges

Net losses/(gains) on disposal of Axed assets
Interest received

Investment income received

vestme t fees payable

Decrease/(increasel in stock

Decrease/(increasel in debtors
(Decreasel/increase in creditors

Netcash (usedin)/providedbyoperaung artiwties

(5,271)

202

687
49

(521

(115)

62

00)
(3,0061

2,916

(f 4,538)

(2,5371

1,187

637
45

4

(19)

(96)
59

13

403
(3,042)

0,346)

0 Analysis of Cash and Cash Equivalents

Cash at bank and in hand

Total cash and cash equivalents

4, 342

4, 342

9,984

9,984

The notes on pages 26 t ~ 40 form an integral part of these f nancial statements
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Nates to the financial statements
for the year ended 31 July 2023

1 Accounting policies

A summaryof the pri cipal group accou ting poliaes, all of which have been applied consistentlythroughout theyeara d theprecedi g year,
is set out below

Basis of accounting
These hnanoal statements have been prepared under the histoncal cost convention, with the exception of investments which are included at
market value.

The hnancial statements have been prepared in accordancewith "Accounting and Reporting by Chanties" Statement of Recommended
Practiceapplicableto chanties prepanng their accou tsi accorda cewith the Fi a cial Reporting Sta dard appkcable i theUK a d

Republic of Ireland (FRS1021 (effective1 January2019) .

Going Concern
The Trustees consider that the going concern assumption is an appropnate basis onwhich t ~ preparethesehnanoal statements After making
appropnatee quines, which include reviewingforecast see anosa d considen g the ature a d exte t of asks, i particular i relati ~ t ~ the
~ngoi gnegotiatio soffundi gwithACEwherefu dinghas owbeen awarded, asdetailedi theTrustees'Report o pagelltheTrustees
consider that ENOhas adequateresourcesto continue in operational existencefortheforeseeablefuture For this reason, the fnancial
statements have been prepared on a going concern basis

Basis of co s ~lidation

The group fin anoal statements con solid ate those of END and its subsidiaries, London Cot scum Limited (formerly ENO Productions Limited)
a dLo do Coliseum E terpnsesLimited(formerlyENOTradi g Limited) Theresultsofthesubsidianesareconsolidated ~ at ebylinebasis
a d includethe ekminati ~ of& tercompa y balances The chantyhas availed itself of Paragraph 3 (3) of Schedule4of theCompa iesAct
and adapted the CompaniesAct formats to reffect the special nature of the chanty's actiwties N ~ separate SOFA has been presented for the
chanty alone as permitted by Section 40II of the CompaniesAct 2006

Income
comeisrecog isedi theyearinwhichthecompanybecomesc titled, receipt isprobablea dtheamou tcanbemeasuredwithreasonable

accuracy Donation income is deferred when the company has to meet conditions before becoming entitled toit or where the donor has

specif ed that the income is to be expended in a future penod

All grants and contractual payments are included on a receivable basis Legacies are included when the companyis entitled t ~ a legacy, receipt
is considered probable and the amount can be estimated with reasonable accuracy. Income is not recognised for legaaes which remain
sublect to a kfe interest

The f11,464 000 grant received fromtheArts Council National Lottery Development Fund for the penod I April 2023 to 31 March 2024
is recognised evenly over that penod in line with the funding proposal The grant was awarded for actiwty delivered over the entire pened and is

not performance related

Donated Goods
U/here the chanty receives donated goods a d services i ki d and wherethere is a measurablevaluet ~ the charity which can be ascertained
with reliability they are included as both income and expenditure in the Statement of Financial Actiwties

Expenditure
These are treated on an accruals basis.

Chantable activities expenditure e ables the END to meet its chantable aims and oblectives

Costs of raising funds include the costs incurred in raising donations and legacies. These costs are regarded as necessary t ~ raise funds that are
needed tof nance chantable activities,

Direct producti ~ costsforfuture productio s, i eluding artists'rehearsalfeesa d the manufacturea d/or building of physical eleme ts, are
eluded in curre t assets at thelower of cost a d fair value a d expe sedequallyt ~ each performa cedunng the initial run

Governance costs are assooated with the governance arrangements of the chanty and relate to audit fees and the chanty's trustee liability

insurance, and are allocated along with other support costs

Employee benehts
Short term employee benehts are those expected tobe settled whollybeforetwelvemonths after the end of annual reporting penod dunng
which employeeservicesarerendered, otincludi gterminationbe Mats Thesei cludewages, salanesanda yotherbenefitspaidt ~ current
employees All short-term employee benefts are recognised as expenses in the period in which they are incurred. Post-employment bentffxts,

representing contnbut ion s int ~ dehned contnbut ion plans for current employees are equally recognised as expenses in the penod in which the
cont nbution payable is exchanged for services rendered by employees. The assets of the scheme are held separatelyfrom the chanty

A termination beneht liability is recognised at the carter of the following dates:
whe the e tityca nolo ger withdrawthe

offer

of�those

benMxt or,
whe thee tityrecog isescostsforrestructun g which i volvesthepayme tofterminationbe Mats
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Nates to the financial statements
for the year ended 31 July 2023

1 Accounting policies (continuedj

Allocation of support costs
Costs of ce trally provided services i support of chantable activities are allocated directlytofu ctional areas and include the relevant
proportion of premises costs which compnse 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 byexpenditure category.

Tangiblefixed assets
Tangiblefixed assets are stated at histonc cost less accumulated depreaation and any impairment Costs of adding to and improwng the
buildi ga dpla tarecapitaksed anddepreciatedovertheusefuleco omickfeoftheasset Depreoati ~ has bee provided o thecostof
such assets, excludi gfreehold land, atthefollowing rates

Freehold buildi gs
Improveme tstofreeholdbuildi gs
Leasehold property
Machinery and equipment

2gg straight-li e
2SS- IOSS straight line

over remaining life of the lease
7% to 33% straight-kne

Intangiblefixed assets
Intangible fixed assets, such as licensing agreements and software, acquired from third parties are capitalised and amortised over the penod
dun g which the Compa ydenves eco omicbe efitfromthe assets

Amortisation is charged ~ a straight k e basis over the estimated useful lives of i ta gible assets Inta gible assets are amor treed from
the date they are avail ah le for use Amorti sat ion is provided on i ta gible assets so as townte off the cost, less any residual value, over their
expected useful economic life as follows

Computer software 20% straight line

Stocks
These co sist of items held for resale a d arevalued at the lowerof cost and estimated selli gpnce less costst ~ sell, which is equivalent t ~ the
net realisablevalue

Pension costs
The company cont nb utes t ~ a number of personal and aut ~-enr ~Iment pension schemes for its employees Contnbuti one are charged t ~ the
Statement of Finanaal Actiwties as they become payable

Leases
Allleasesareoperati g leases and thea nual re tale arechargedtothegtateme tof Fina cial Activities on a straight-li e basis overthe lease
term

Investment assets and related income
Investment assets listed on ~ recognised stock exchange, including investment and unit trusts, are stated at bid market value Net investment
gains for the year, both realised and unreaksed, are disclosed in the Statement of Financial Act iwt ice

Funds
The company's fu ds consist of u restncted a d restricted amou ts The compa y may use u restncted amounts at its discretion Restncted
funds represe t incomewhich is restnctedt ~ particular purposes, i accorda cewiththe do or'swishes

Expendable endowments in respect of freehold properties are expended in linewith thedeprecation of those properties All other expendable
endowments are tobe expended within a reasonable time of receipt and the funds are treated as rest ncted or unrestncted depending upon
whether the onginal donation stipulates expe diture for specific purposes, or otherwise Once expensed these funds are transferred to either
restricted or u restncted funds

Ta xat i on

As a chanty, English National Opera is exempt from tax on income and gains falling within Chapter 3 of Part II of The Corporation Tax Act 2010
~r s256 of the Taxation of Chargeable Gains Act 1992 to the extent that these are applied t ~ its chantable obfects N ~ tax charges have an sen in

the Chanty

Theatre Tax Relief

Amountsduet ~ ENOi respectoftheTheatreTaxRelief, isincludedi thefi ancialyeartowhichtheclaimrelates Theseamou tsarei eluded
within incomefrom Chantable Activities rather than as a tax credit or a reduction in expenditure as the natureand intention of Theatre Tax

Relief is akin to government grant income
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Nates to the financial statements
for the year ended 31 July 2023

1 Accounting policies (continuedj

Estimates i theapplication offkccou ting Policies

Theestimatesandu derlyi gassumptionsarereviewedona ~ goi g basis Revisionst ~ accou ti gestimatesarerecog isedi thepenodi
which the estimate is rewsed if the revision affects only that penod, or in the period of the revision and future penods if the revision affects both
current and future penods

The sources of a ysig ificant estimation u certai tyare considered t ~ relate to

The value of the Theatre Tax Credit The Trustees consider that the amount included in the f nan cia l statements has been calculated on an

appropnate basis i linewith ~ MRC guida ce

Financial Instruments
Financial assets and finanaal liabilities are recognised when the Group becomes a p arty to the contractual provisions of the instrument.
Allfi a cial assets a d liabilities arei itially measured attra saction pnce lincludi gtra sacti ~ costsl, except forthosefna aal assets
classified as at fair value through proht or loss, which are i itiallymeasured at fair value lwhich is normallythe tra saction pnce excluding
transaction costsl, unless the arrangement constitutes a financing transaction.

If an arrangement constitutes a finance transaction, the finanoal asset or finanoal liability is measured at the present value of the future
payments discou ted at a market rate of i tercet for a similar debt i strume t

The chantyand group onlyhavef a cial assets a d fin cial liabilities of a ki d that qualifyas basicf a cial i strume ts Basrcfi a cial
strume ts are i itiallyrecog ised at transacti ~ value and subseque tly measured at their settleme t value

Trade and other debtors are recognised at the settlement amount due ~ fter anytrade discount offered Prepayments arevalued at the
amount prepaid net of any trade discounts due. Cash at bank and cash in hand includes cash and short term highly liquid investments with a
short matunty of three mo ths or less from the date of acquisition or ope ing of the deposit or similar accou t Creditors and provisio s

arerecog isedwherethechantyhasaprese tobkgatio results gfromapasteve tthatwillprobablyresulti thetra sferoffu dstoathird
party and the amount duet ~ settle the obligation can be measured or estimated reliably Creditors and provisions are normally recognised at
their settlement amount after allowing for anytrade discounts due



English National Opera (Limited by Guarantee) Company Number: 00426792 29

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

20% 2022

2 Chantable acesstres Unrestricted Restncted Endowment Total Tot a I

funds funds funds funds funds
f'000 E'000 f'000 f'000 E'000

Box ofhce receipts and transaction fees
Theatrere tal a dthird partypresentations
Bars a d eaten g services

Programme sales and advertising

Production expl ~itati ~ a d sundryi come

Theatre Tax Relief

7, 631

4, 604
2, 690

139
1,112

2, 295

18,471

7,631
4,604
2,690

139
1,112

2, 295

18,471

5, 677

5, 568

2, 556

100
1,521

1,888

17,310

2023 2022

Grants Unrestncted
funds
f.'000

Restncted Endowment Total Total

funds funds funds funds
E'000 f.'000 E'000 E'000

Arts Cou cil Engla d

Core funding

National Lottery Development Fund

8, 405

3,820
8,405

3,820
12,608

HM Treasury

Coronavirus Job Retention Scheme 108

12,225 12,716

20?3 2022

4 Donationsand legacies Unrestncted
fu ds
f'000

Rest n ct ed

funds
f'000

E dowme t
fu ds
f'000

Total
funds
f'000

Tot a I

funds
f'000

Donations, legacies, memberships and events

Production sponsorship and support

1,626 825

400

I, 225

2,451

400

2, 851

3,296
253

3,549

2023 2022

5 Investments Unrestncted Restncted Endowment Tote I Tot a I

tuinds fi.in d s tuinds funds funds
E'000 f.'000 f '000 E'000 f.'000

come ear ed from I vestments

Bank interest

50
52

65 115

52

96

19

102 167 115
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Nates to the financial statements
for the year ended 31 July 2023

2023 2022

6 Costs of ch antable activities Unrestncted
funds
f'000

Designated
funds
f'000

Restncted Endowment
funds funds
f'000 f'000

Total

funds
f '000

Tot a I

funds
f'000

Production and performance
Educatio, outreach a d information

Caten g and other sales

Support and propertycosts

29, I 87

1,026

2, 070

947
276

3,145 186 165 185

30,134
1,302

2, 070

3,681

26, 234
1,450

1,837

3,865

35,428 186 1,388 185 37,187 33,386

thepdioryearthetotalcostsrelatingt ~ eachfundwereasfollows-U restnctedFund f31,121k, Desig ated Fund f891k,
RestnctedFu d f1,161k, E dowme tFu d E213k

2023 2022

7 Costs of rarsmg fun ds Unrestncted
funds
f'000

Desig ated
funds
5'000

Restncted E dowment
funds funds
f'000 E'000

Total

funds
f.'000

Tot a I

funds
f.'000

Event costs

Staff and overhead costs

Support and propertycosts

125

1, 231

151

1,507

125

1,231

9 8 10 178

10 1,534

179

1,240
176

1,595

In the pnor year the total costs relating t ~ each fund were as follows —Unrestncted Fund: f1,568k, Designated Fund: E9k,
RestnctedFund fgk, Endowment Fund flgk.

2023 2022

Total
f.'000

Tata I

f'000

8 Netexpenditureis statedaftercharging.

Fees p ayah le t ~ the Chant y's Auditor

Audit of hnanaal statements 65 55

Amortisation of intangiblehxed assets
Depreciatio of tangiblefixed assets
~ ire of plant and machinery

49
687

24

45

637
49

Operating leasepayments
Plant and machinery

Rentals

25

1,048
49

672

9 Allo tn f pp tc t

Support costs are pro rated betwee the keyoperational areas Productio and performance, Raising fu ds and Educatio, outreach
a d information

The basis of apportio me t is total headcount applicable in the releva t activities
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Total 2023 Total 2022

9 Allocation of support costs (continued)

Charitable activities

Ma ageme t Ik

admi istration cost s costs
Premises Gover a ce Total

f '000
Total

f'000

Production a d performa ce
Educati ~, outreach and i formati ~

2, 671

153

756

42

56

3

3,483
198

3,633
231

Costs of raising funds

For the year ended 31 July 2023

For the year ended 31 July 2022

137

2,961

3,197

38 178

62 3,859

776 67 4, 040

176

4, 040

10 Porticulars of staff

2023 2022

The aggregate

empl�oyment

costs were 4'000 f'000

Wages and salanes

Socia I secunty costs

Redundancy/termination
Pensi ~ costs (see ote (iii)l

Staff costs (see ote (i) and (ii))

13,744

1,509
365
311

15,929

13,376

1,459
123

297
15,255

2023 2022

Avu age umber of perso s uttpl eyed by category No N ~

Opera company performi gikproductio
Theatre operation

Finance, administration andmarketing

232

47
46

246
42

44

325

(i) Staff costs and staff numbers include all permanent, hxed term and temporary employees of the company Full-time equivalent staff
numbers are based on a minimum 35-hour week
(ii) In addition, ENO enloys the support of our ENO Fnends Volunteers who play an important role in assisting our fundraising operations,
the value of which is not reffected in these hnancial statements
(iii) Pension costs include contnbutions of f18 975 (2022 f20 9331 paid into dehned contnbution pension schemes for staff whose
emoluments (excluding pensions) exceeded f60, 000 dunng the year

The numberotGraupemployeeswhose emoluments, exdudmgpen sion
con tnbutions and em ployers' n au an el msuranca, but mcludm g benefits m

kind were in excess of f60,000 was.

2023

12 m on the
No.

2022

12months
N ~.

f60, 000- f69,999
f70, 000 f 79,999
f80, 000 f89,999
f90,000 f99,999
f150,000 f159,999
f160,000 f169,999
f170,000- f179,999
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10 Particulars of staff {continued)

addition t ~ a employee salarypayme t, the Music Director is paid for co ducting services u der freelance co tracts on similar
termsto other conductors engaged These payme ts have bee i eluded i the employee ba di g but excluded from key ma ageme t
person el remu eration

All ENO employees are employed by the Company The key management personnel of the Group compnse the Executive Off cere and
Management Team.

Thetotal remuneration (including pension contnbutions and employer's national insurance) of the keymanagment personnel for the
year totalled {1,547 350 t ~ 16 employees (2022 {1,610 403 to 17 employeesl

Dunng the year, the Group made payments or made prowsion for payments upon terminati on of employment including amounts in lieu

~f notice totalling f 364 905 to 22 employees (2022: f122, 828 t ~ 47 employeesl.

11 Intangible fixed assets
Lice ces

E'000
Software

0000
Total

E'000

Group a d Company

Cost

At 1August2022

Additions

166 406
49

572

49

At 31 July 2023 166 455 621

D ep reciation

At 1 August 2022

Charge for the year

At 31 July2023

48

24

72

26

25

51

74
49

123

N et book value:
At 31 July 2023
At 31 July 2022

94
118

404
380 498

12 Tangiblefixed assets Freehold
Land Er

Buildings
f'000

Leasehold

Land@
Bu il din gs

f '000

M achinery8r
Equipment

E'000

Total

T.'000

Group and Company

Cost

AtlAugust2022
Additi ~ s

D is p osa I s

15, 749

406
348 3, 631

702

19,728

1,108

At 31 July 2023 16, 155 348 4, 333 20, 836

Depreciation

At1 August 2022
Chargefortheyear
Disposals

8, 523
340

274

6

2, 636
341

11,433
687

At 31 July 2023 8,863 280 2, 977 12,120

Net bookvalue:

At 31 July 2023
At 31 July 2022

7, 292
7, 226

1,336
995

8,716
8,295

Freehold Land and Buildings includes land at a cost of f2, 145, 500 (2022: f 2, 145, 500) which is not depreciated



English National Opera (Limited by Guarantee) Company Number: 00426792 33

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

13 Investments

A FixedAssetlnvestmentsatcostorvaluation

At 1 August 2022

Additi ~ s

Valuatio changes

Investment income

Investment management fees
Disposals

Equities

5, 632

2, 350
259

(2, 777)

Bonds

2, 498
2, 416

(66)

(2,145)

Alter atives
ErOther

2, 235

1,613

(197)

(1,476)

Crisis I

portfoli ~

495

(6,379)

115

(62)

6, 200

Total

10,860

(4)
115

(62)
(198)

At31 July2023 5,464 2,703 2,175 369 10,711

Carrying value

At31 July2023
At31 July2022

5,464
5,632

2,703
'2, 498

2,175 369
2, 735 495

10,711

10,860

The historical cost of group and chantyhxed asset investments at 31 July 2023 was f10 712,517 (2022:E10,731,712)

8 Other mvestments

(i) The company ow s1009' of the ordinary share capital of its subsidiary London Coliseum Enterpnses Limited (formerly k own

as E glish National Opera Tradi g Limited), which is registered i England and Wales, a d whose pnncipal activityis commeraal
promotio in support of ENO

The sub si diary was trading dunng the year. N o distnbution was paid to the parent (refer t ~ note 22) All of the directors of London
ColiseumEnterpnses Limited are executives and seni ~ r managers of the ENO,

Ordinaryshares

Investment in subsidiary

Cost
At 31 July2023a d 31July2022

There is an outstanding debtor of E64, 392 at 31 July2023 (2022 E60,985)

(iil The company owns)00% of the ordinary share capital of its subsidiary London Cohseum Limited (formerly known as English
N atio al Opera Productio s Limited), which is registered in E gland and Wales, a d whose pnnapal activity is commercial promotio
in support of ENO.

The subsidiarywas dormant in the year N ~ distnbution was paid to the parent (refer to note 22) All of the directors of London
Cokseum Limited are executives and senior managers of the EN 0.

Ordinary shares

Investment in subsidiary

Cost
At 31 liily?0?3nnrl Bl.liily?0??

There are no loans outstanding at 31 July 2023 (2022 fnil).
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20% 2022

14 Debtors Group
E'000

Company
f.'000

Group
E'000

Company
f.'000

Amounts falling due within one year:
Trade debtors

Other debtors

Theatre Tax Relief receivable

Grants receivable

Prepayments and accrued income

Costs of future productions included within P repayments:

Opening within I year

Opening after more than I year

213

1, 271

4, 181

1,241

1, 215

8,121

96
5

101

213

1,271

4,181

1,241

1,215

8,121

96
5

101

1,029
674

2, 018

I, 407

5,128

288

27

315

1,029
674

2, 018

1,407

5,128

288
27

20% 2022

15 Creditars. amounts fallmg duewithm oneyear Group
E'000

Company
f'000

Group Company
E'000 f'000

Trade creditors

Other creditors

Taxation and soaal secunty

Accrual s and deferred income

Amounts due to subsidiaryundertaking

290

6, 295
326

2, 994

9,905

290
6,295

326

2, 964
30

'2, 905

387

3,935
376

2, 455

7,153

387

3,935
376

2, 425

30

7, 153

0/ithi accruals a d deferred i come is i eluded thefollowi g amou t of deferred i come relati gto box ofhce receipts a d other income
received i adva ce

Brought forward

Released in the year

Received in the year

Cerned forward

151

(151)

358

358

151

(I 51)

358

358

159

(159)

151

151

159

(159)

151

151

20% 2022

16 Creditars duein more than aneyear Group
E'000

Company
f.'000

Group
E'000

Company
f.'000

lvcM A. R AOA R ROA R 7xn A 730

8,895 8,895 8,730 8,730

A E8,500,000 Cult ura I Recovery Loan was awarded to the Comp any in December 2020. The loan is repayable over 20 years with a 4 year
payment holiday Interest accrues at 2% per annum Amounts due in over &veyears are f 6618000 (2022 f 7105000)
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17 Analysis ofnetassetsbetween funds
Unrestncted

funds
5'000

Restricted
funds
f'000

E dowme t
funds
5'000

Total

funds
f'000

Consolidated fund bala ces'

No curre t assets
Current assets
Current liabihties

N on Current h abilities

Total net assets as at 31 July 2023

8, 760

12,126

(9,905)

(8,895)

2, 086

169
373

542

11,371

11,371

20, 300
12,499
(9,905)
(8,895)

13,999

Non-current assets
Current assets
Current liabihties

Non Current habilities

Total net assets as at31 July 2022

8, 053

14,729

(7, 153)

(8,730)

6,899

342

371

713

11,620
38

11,658

20, 015

15,138

(7, 153)

(8, 730)

19,270

All endowme tfu dsarewhollyreprese tedbyexpe dablee dowments (see ote18)
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M ovem ent in funds (continued)

Summayy (continrfed)

The transfer to Capital Reserve fund represents hued asset addrtions dunng the penod

Designated funds

Maintenance Funds

Maintenancefunds are designated for specficfuture prolectsto maintain and enhancethe fabnc of the London Coliseum based on a long term
maintenance plan forthe building

Capital ReserveFunds
The Capital Reserve represents the net book value of Fixed assets funded from EN 0 s unrest net ed fun ds

Strategic Investment
The Strategic Investment fun d represents funds allocated to strategic protects to be earned out in future years These protects may be artistic,
operational or capital in nature but are anti a pated to enh ance the public beneht or efficiency of the Company

Reetnated income funds

London Coliseum Redevelopment
An amount of f 6, 000 is carried fone ard on this fund, representing the book value of properties acquired

London Coliseum Restoration
The balance is to be utilised in respect of the restoration of the London Coliseum

Production Gprafect Support
Funding is received fmm time to time byway of specrfic donations and grants in respect of a variety of artistic and infrastructural prolects in

furtherance of the cam pony's ch anta hie aim s including education and outreach work Th ese fun de are treated as rest ~ cted income on receipt
Income is denved from vanous indwiduals, educational trusts and foundations

ACE Capital Fu d

ENO has received support from ACE in respect of capital investment The fund represents the proportion of the net book value of assets purchased

funded by the grant and is am ortised in line with the depreciation policies in respect of these assets

Coro avirus Job Retrsstro Scheme
This fund presents the grant received from HM Treasury to cover eligible sal ance under the Coronawrus Job Retention scheme and the related
sal aces paid by EN 0

Endowment funds (ercpendable)

London Coliseum Er Liken Baylis House freehold
An amount of f 6 176,000 is earned forward on these fun ds, representing the book value of freehold properties acquired

Create/Catalyst
The ENO Create endowment fund is to beutilised over a maurnurn of twenty fiveyearsto provide investment in ENO activities designed to
generate long-term revenue streams for ENO It is part of the ACE Catalyst endowment sch em e

AudreyGunn legacy
The parent corn pany had a comm itt ment to the Estate of Audrey Gunn t ~ fund an annual scholarship for a young singer of potential, dunng the
yearthis commitment andthefunds heldwere transferedtothe ENOTrust
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19 Financual rommitmants

A Graup and Company

The compa y occupies certai la d a d buildi gs under full repain g short term leases at re tswhich are sublect t ~ penodic review
The compa y als ~ leases vanous equipment

The total future minimum re tais under ~ -cancellable operating leases are as follows

2023 2022

Land B
Buildings

E'000

Other Land B Other
Buildings

f'000 E'000 f'000

Operating leaseswhich expire:

not later than oneyear
later than o eyear a d not latertha fiveyears

later than

five

year

954
1,802

108

25 715

1,794
308

46
16

2,864 2,817 62

B Contin gent liabilities

(a) ACE has a nght to the repayme t of the'Housi gtheArts' gra t of F380 000 in respect of Lilia Baylis House i certain ~ rcumsta ces,
cludi g those i which the premises cease being used by the Companyfor rehearsal studios and other accommodati ~ The Compa y

has now sold the property ACE have ot i dicated that theywill seek repayment and the Trustees are of the opi io that this is u likely t ~
~cour

(b) (il Under the conditions attached t ~ the grant towards the purchase cost of the London Coliseum ACE has the option, in certain ~ rcumstances,
to purchase the freehold of the London Coliseum for nominal consideration. This option is included in a deed that gives ACE a charge which

imposes restnctionswith regard tothe use and disposal of the Cokseum Thetrustees are of the opinion that these mrcumstances are unlikely

t~ occur.

(iil The National Hentage Memonal Fu d has a legal charge over the freehold of the Londo Coliseum t ~ secure ma ies a d obligations
pursua t tothe award of restorationfu di g Thetrustees are of the opi io that the obligati ~ s are u likelytobe breached inthe
~ rdi ary course of events

(cl ACE has afixed andffoating charge over propertyand assets ofthe companyother than theLondon Coliseumwhichimposescertain other
restnct ion s in regard to the use or disposal The trustees are of the opinion that these rest nctions are unlikely tobe breached under ordinary
circumstances

20 Pensions

The company has made cont nbutions on behalf of employees to defined contnbut ion schemes. Pension contnbutions made bythe company
dunng the year amounted to F310 896 (2022: f297 236) At 31 July 2023 the balance of unpaid contnbutions totaled f 47 714 (31July 2022
f152,447).

21 Liability of m embers

The company is limited by guarantee, all members hawng a liability not exceeding E10 per member At 31 July 2023 there were thirteen
members (2022:fourteenmembersl



English National Opera (Limited by Guarantee) Company Number: 00426792 39

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

22 Subsidiarycompanies

(a) London Coliseum Enterprises Limited (formerly known as English National Opera Trading Hmited)

Thewholly-ow edtradi g subsidiary, L ~ do Coliseum Enterprises Limited (formerly k own as English National Opera Trading Limited)

(companynumber 2379051),which is i corporated and registered in E gland a d Wales, pays all its profits bygift aid t ~ the parent
compa ywho ow s the entire issued share capital The Company's pn cipal activitiyisthe sale of ffowers The Compa yge crated E39k
tur over a d i curred E79k expenditure dunng the penod (2022 E6k, f19kl The Directors took the decision to close the busi ess effective
31 October 2023 For the penod ended 31 July 2023 the Companywig file indiwdual financial statements with Companies House.

2023 2022

The assets and liabilities cf the subsidiary as at 31 July 2023 were:

Fixed assets
Current assets
Current liabilities

Total net assets

8, 966
2

(64, 392)

44, 822

2

(60,985)
(55,4241 (16,162)

Aggregate share caprtal and reserves (55,4241 (16,162)

(b) London Cafiseum Limited

The whogy-owned trading subsidiary, London Coliseum Limited (formerly known as English National Opera Productions Limited)
(Company Number 09184219) is incorporated and registered in England and Wales. The Company's pnnapal activity is the creation of
theatncal productions. For the penod ended 31 July 2023, the Companywig file individual dormant finanoal statements with Companies
~ ouse

2023 2022

The assets and liabilities of the subsidiary as at 31 July 2023 were

Current assets
Current liabilities

Total net assets

30,371

(30, 370)

30,371

(30,370)

Aggregate share capital and reserves
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Related party transactions

Trustees received nil remu erati ~ in the year (2022 nill

N ~ trustees of the companywere reimbursed expe ses (2022 onel

Appropnate insurance has been arranged by the Companyt ~ indemnify trustees and employees for the legal liability for damages and
legal expenses ansing from performance of their duties

Dunng the pened, thetrustees of the companydonated E70, 094 (2022 f80, 0551 t ~ ENO.

Included in this total is an amount of E54 022 (2021 Enil) which was donated by a Trustee toAmencan Fnends of English National Opera
(see Connected Chantiesl Amencan Fnends of English National Opera subsequently donated this amount to EN Din the year

Total payments to the Music and Artistic Directors under freelance contracts are included within the bands for higher paid employees
disclosed in note10 All serwces are provided at the current commercial rate on terms similar to other conductors engaged byENO
dunng the year.

At 31 July 2023, ENO owed London Coliseum Limited (formerly English National Opera Productions Limited) E30 317 (2022: E30 371),
and was owed f64392 (2022 f 60,9861 by London Cohseum Enterpnses Limited (formerly English National Opera Trading Limited)

24 Analysis of changes in Netfunds At 31 July 2022
f.'000

Othernon cash
Cashffows

E'000 changes
f.'000

At 31 July 2023
E'000

Cash and Cash Equivalents

Cash 9,984 (5,641) 4, 343

Borrowings

Debt due after oneyear (8,7301 (165) (8,895)

Totalnet (debts) /assets as at 31 July 2022 1,254 (5,641) (165) (4,552)

25 PostgalanceShe*tEvents

0 9 February 2024 the company sold Lillian Baylis Ffousefor co sideration of f6 250 000


