








The Cork Opera House DAC

Chairman's and Chief Executive Officer's Statements to Annual

Report
For the financial year ended 31 March 2021

The chairman presents his statement for the period.

On behalf of the Boatd of Ditectors of Cotk Opera House, I present the annual repott and financial statements for
the year ending 31 March 2021.

For the previous seven years, we have been able report strong positive results in financial, performance and artistic
terms, whilst meeting all of our liabilities including debt servicing and reduction.

Unfortunately, like many other companies across Ireland and indeed the wotld, we have felt the effects of the
COVID-19 pandemic and our sector has been among the hardest hit; being first to close and one of the last to
reopen. Cork Opera House had to close its doors on the 12th of March 2020 and we have not been able to
welcome our patrons into our wonderful venue in person since then. The combination of closing our doors and
writing off costs resulted in Cork Opera House generating a reduced surplus in the last financial year and a loss of
€226,247 in the year to 31st March 2021.

Our strong performance over previous years has put us in a good position to weather the storm and throughout the
closure, we have made every effort to ensure our future survival, including reducing costs in all areas of the
business. We have availed of Government supports including the various Wage Subsidy Schemes. For those
members of out staff that are unfortunately on temporary lay-off, the Pandemic Unemployment Payment Scheme
provides an essential support. We have deferred our capital repayments until after the pandemic. We have delayed,
rescheduled or cancelled any programming activity that would place the organisation at further risk of financial loss.
We have done everything we can to reduce costs as much as possible in this time with a view to our long-term
survival.

We have also continued to receive financial support from Cork City Council and Cork County Council for which we
are deeply grateful. We have also received considerable support from the Arts Council. In addition to our annual
grant, which we were able to draw down early, the Arts Council made an allocation to Cork Opera House of
€290,693 from their Emergency Stabilisation Fund in respect of the calendar year 2020. This funding has been
critical to Cork Opera House and we are very grateful for their continuing support.

When writing last year, I reported that “We are hopeful that we can reopen in the coming months and are preparing
for that eventuality”. However, that was not to be the case as our sector was first to close and will be one of the last
to reopen. Once restrictions eased, due to the continued support of our stakeholders, we were able to produce a
series of online events, which focussed on providing local musicians with a platform on the Opera House stage and
which are elaborated on by the CEO in her report.

As I write this year’s report, there are again green shoots on the horizon as the vaccination programme takes effect.
I hope we will be able to reopen our doors and welcome back our artists and patrons alike shortly. Cork Opera
House will be participating in a pilot event as part of a series planned by Government for July, which will provide
learnings that will influence our gradual return to what will undoubtedly be a “new normal”.

The Board and Executive of Cork Opera House are committed to surviving the present crisis and adapting as
necessary to drive forward with a revival and renewal programme to serve the people of Cork and this region for
many years to come.

Reflecting on the past year, I would like to thank the Arts Council of Ireland, Cork City Council, Cortk County
Council, for their consistent suppott for our vision which motivates our artistic drive and whose financial
contribution continues to be fundamental to our fiscal health.

Furthermore, we are extremely grateful to the Chief Executive of the City, Ann Doherty, the Chief Executive of the

County, Tim Lucey and their members as well as the Department of Tourism, Culture, Arts, Sport and Media,
whose support is crucial to our ongoing success.
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Our partnership with University College Cork aimed at developing the next generation of arts leaders — a
collaboration that places Cork at the centre of innovation and establishes Cork Opeta House as a Learning Theatre,
continues despite the challenges of the pandemic. I’d like to acknowledge and thank our friends at UCC for their
commitment and efforts in realising our joint mission.

I would like to thank our professional advisors, Emer O’Callaghan of JRAP O’Meara Solicitors and our Auditors,
Michael Nolan and his team at Grant Thornton for their ongoing advice and stewardship.

My sincerest thanks goes also to the members of the Cork Opera House Board for their contribution and serious
commitment to the success of the company. Our Board Members give their time and expertise in a voluntary
capacity and are an active and committed Board. Over the past year, they have invested considerable time and
energy to ensure our survival and that we make decisions that best support the delivery of the company’s strategic
objectives and the interests of our stakeholders.

I ' would like to thank the staff of Cork Opera House whose hard work and dedication to the company’s success is
greatly valued. I would also like to acknowledge the work of our CEO, Eibhlin Gleeson and Ashley Keating, our
interim CEO for part of the year and thank them and all of the Executive for their efforts during this pandemic.

In closing, I would like to thank our loyal patrons. Providing a programme of entertainment to the people of our
region is our privilege and to this end, I extend our heartfelt thanks for your continued support and patronage and I
hope to welcome you all back to our wonderful Opera House in the not too distant future.

Tim Healy

Chair
Cork Opera House
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This has been the most difficult petiod in Cotk Opera House’s recent history. Like many others, on March 12th
2020 Cotk Opera House closed its doots to the public, following insttuction from the Government in an effort to
manage the spread of Covid 19. We have remained closed to the public since then.

We are hopeful that we can reopen in the coming months and are preparing for that eventuality. However, this
sustained period of closure has posed significant difficulties for the Opera House. Without shows on our stage and
patrons coming through our doors, we have been unable to sustain the strong fiscal position we had become
accustomed to.

Our recent years of healthy profits and cost saving exercises has meant that we have been in a strong position to
weather the storm. Throughout the closure, we have made every effort to ensure our future survival, including
reducing costs in all areas of the business.

We have availed of all of the government supports available including the Temporary Wage Subsidy Scheme and the
Emergency Wage Subsidy Scheme. We have availed of the Pandemic Unemployment Payment for staff members
who we were unable to keep in our employment due to the limitations caused by the pandemic. We have delayed,
rescheduled or cancelled any programming activity that would place the organisation at further risk of financial loss.
We have done everything we can to reduce costs as much as possible in this time with a view to our long-term
survival.

Throughout this time we have priotitised our relationships with our artists and patrons. In Winter of 2020, we
produced a series of online events, which focussed on providing local musicians with a platform on the Opera
House stage. Performances were available to purchase tickets and to view online. We produced our traditional
Christmas Concert, featuring the Cork Opera House Concert Orchestra, conducted by John O Brien and a host of
Irish talent. This concert was enjoyed by thousands of people from the comfort of their own homes. We produced
an online Panto offering titled “Nanny Nellie’s Panto Telly,” a show which brought the magic and hope of Panto
into peoples’ homes at Christmas time. We received excellent feedback on our online programme and it gave Cork
Opera House the opportunity to focus on delivering what it does best under very trying circumstances.

We have prioritised our ticket holders, making every effort to reschedule and postpone shows so that our patron’s
tickets remain valid. We have prioritised communication with our patrons throughout our closure and made
provisions for our patrons to be able to contact us at any point with questions relating to their tickets and the
rescheduling or cancelling of shows. We would like to acknowledge and thank the loyal and dedicated patrons of
Cork Opera House for their patience and understanding throughout this testing time. We have received
overwhelming support from the public throughout this time. We feel very lucky to exist in city that holds this
institution in such high regard.

I would like to take this opportunity to thank the staff of Cork Opera House for their patience and understanding.
This is an extremely arduous and challenging time for our staff. They are a passionate and dedicated workforce and
this period has been devastating for many of them. We look forward to a stronger future and our inevitable
recovery, which will not be possible without the dedication and hard work of our workforce and we look forward to
welcoming them back to work in the coming months.
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I would also like to acknowledge the Cork Opera House Board of Directors, ably led by our Board Chair, Tim
Healy. The difficulties of this time have meant a great deal of time and consideration is required from our Board,
who have been exceptional in the support they have shown to the executive. The Cork Opera House board is a
hardworking and dedicated board who possess a deep understanding of the success factors requited to ensure our
future survival. On behalf of myself and the executive team, we thank them for their time and interest and we
deeply appreciate their guidance and support throughout these unprecedented times.

We look forward to a brighter and safer future towards the end of 2021. We hope to be in a position to welcome
our patrons back to their beloved Cork Opera House sooner than later, and once we get to this point, our recovery
is inevitable. We will continue to plan the best quality entertainment for the people of our region and we look
forward to once again celebrating all the things that are great about our city through music, entertainment and the
arts.

Eibhlin Gleeson
CEO
Cork Opera House
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Directors' responsibilities statement
For the financial year ended 31 March 2021

The directors are responsible for preparing the Directors' report and the financial statements in accordance with
Irish law and regulations.

Irish company law requires the directors to prepare the financial statements for each financial year. Under the law,
the directors have elected to prepare the financial statements in accordance with the Companies Act 2014 and
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland' .

Under company law, the directors must not approve the financial statements unless they ate satisfied that they give a
true and fair view of the assets, liabilities and financial position of the company as at the financial year end date, of

the profit or loss for that financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the ditectors are requited to:

e select suitable accounting policies for the company's financial statements and then apply them consistently;
° make judgments and accounting estimates that are reasonable and prudent;
o state whether the financial statements have been prepared in accordance with applicable accounting

standards, identify those standards, and note the effect and the reasons for any material departure from those

standards; and

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial
position and profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that
the financial statements and Directors' report comply with the Companies Act 2014 and enable the financial
statements to be audited. They are also responsible for safeguarding the assets of the company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

On behalf of the board

Tim Healy g Edward Murphy
Director Director

Date: 0% / 0%/ ?/, Date: 0}/‘() }/ 2//
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Analysis of Net Debt

For the financial year ended 31 March 2021

Cash at bank and in hand
Debt due after 1 year
Debt due within 1 year

The notes on pages 19 to 31 form part of these financial statements.

At 1 April At 31 March
2020 Cash flows 2021

€ € €
1,229,598 12,531 1,242,129

(1,006,461) 390,900 (615,561)

(226,657) (410,270) (636,927)

(3,520) (6,839) (10,359)
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