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We submitted a response to the Treasury call for evidence ahead of the Spending Review, with a request for 
a £1.1M investment to safeguard youth dance talent development infrastructure across the UK, creating 
more joined-up work at local, regional and national levels across the CATs, NYDC, the U.Dance framework 
and Young Creatives. The submission was reviewed by and discussed with the CYP Programme Board, and 
shared with our contact at DfE.
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for participants to understand: 

 Different types of bias 
 Social science behind biases and how they’re formed 
 Types of biases 
 Impact and mitigation 
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ONE DANCE UK 

STATEMENT OF FINANICAL ACTIVITIES (INCORPORATING THE INCOME & EXPENDITURE ACCOUNT) 

FOR THE YEAR ENDED 31 MARCH 2025 
 

 

  Unrestricted Restricted   

  Funds Funds Total Total 

  2025 2025 2025 2024 

 Note £ £ £ £ 

Income from:      
Grants Received  771,400 - 771,400 763,800 
Donations and legacies 2 3,022 4,837 7,859 2,554 
Charitable activities 3 48,713 - 48,713 87,820 
Fundraising activities  4 24,562 - 24,562 5,615 
Other income  2 - 2 192 
  ──────── ──────── ─────── ─────── 
Total income  852,536 - 852,536 859,981 
  ──────── ──────── ─────── ─────── 
Expenditure on:      
Raising funds   14,539 - 14,539 72,296 
Charitable activities  5,6 933,843 4,837 938,780 868,233 
  ──────── ──────── ─────── ─────── 
Total expenditure 7 948,482 4,837 953,319 940,529 
  ──────── ──────── ─────── ─────── 
Net income  (100,784) - (100,784) (80,548) 
Transfers between funds  - - - - 
  ──────── ──────── ─────── ─────── 
Net movement in funds  (100,784) - (100,784) (80,548) 
      
Reconciliation of funds:      
Total funds brought forward 14 400,406 - 400,406 480,954 
  ──────── ──────── ─────── ─────── 
Total funds carried forward 14 299,622 - 299,622 400,406 
  ============ ============ =========== =========== 

 
 
 
 

All income derives from continuing activities. 
 
The notes on pages 23 to 35 part of these financial statements. 
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ONE DANCE UK (a Company Limited by Guarantee)Company Number: 2931636 

BALANCE SHEET  

AT 31 MARCH 2025 

 

 
   2025  2024 
 Note £ £ £ £ 
Fixed assets       
Intangible assets  10  92,569  115,028 
Tangible assets  11  708  1,400 
   ---------------------  --------------------- 
   93,277  116,428 
Current assets       
Debtors  12 24,319  6,319  
Cash at bank and in hand   305,520  364,881  
  ---------------------  ---------------------  
  329,839  371,200  
Creditors: Amounts falling due within 
one year 
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(123,493) 

  
(87,222) 

 
 

  ---------------------  ---------------------  
Net current assets   206,346  283,978 
   ---------------------  --------------------- 
Total net assets    299,623  400,406 
   ==========  ========== 
Charity Funds       
Restricted funds  14  -  - 
Unrestricted funds  14  299,623  400,406 
   ---------------------  --------------------- 
Total funds    299,623  400,406 
   ==========  ========== 

For the financial year in question the company was entitled to exemption under section 477 of the Companies 
Act. 
 
No members have required the company to obtain an audit of its accounts for the year in question in accordance 
with section 476 of the Companies Act 2006. 
 
The directors acknowledge their responsibility for complying with the requirements of the Act with respect to 
accounting records and for the preparation of accounts. 
 
The company’s financial statements have been prepared in accordance with the provisions applicable to 
companies subject to the small companies regime and in accordance with The Charities SORP (FRS 102). 
 
The financial statements were approved and authorised for issue by the Trustees on 01/12/2025 and signed on 
their behalf by: 
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Victor Fung, Director   Petr Medvedev, Director  

 
The notes on pages 23 to 35 form part of these financial statements.  
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ONE DANCE UK 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 MARCH 2025 
 

 

   2025  2024 
 Note  £  £ 

Cash flows from operating activities       
Net cash used in/(provided by) operating 
activities 
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(51,847) 

  
21,814) 

   ---------------------  --------------------- 
Cash flows from investing activities:      
Purchase of fixed assets   (7,515)  (83,912) 
   ---------------------  --------------------- 

Net cash used in investing activities    (7,515)  (83,912) 
   ---------------------  --------------------- 
Change in cash and cash equivalents in the year  (59,632)  (62,098) 
     
Cash and cash equivalents brought forward   364,881  426,979 
   ---------------------  --------------------- 
Cash and cash equivalents carried forward  305,520  364,881 
     ==========  ========= 

 
 

Analysis of changes in net debt  

 
At 1 April 2024 

£ 

 
Cash Flows 

£ 

At 31 March 
2025 

£     
Cash and cash equivalents 364,881 (59,362) 305,520 
 ========== ========== ========== 
 

 

The notes on pages 26 to 35 form part of these financial statements.  
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 

1. Accounting policies 

1.1 Basis of preparation of the financial statements 

The financial statements have been prepared in accordance with Accounting and Reporting by Charities: 
Statement of Recommended Practice applicable to charities preparing their accounts in accordance with 
the Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102), Charities SORP 
(FRS 102) (Second edition – effective 1 January 2019), and the Companies Act 2006. 

One Dance UK meets the definition of a public benefit entity under FRS 102. Assets and liabilities are initially 
recognised at historical cost or transaction value unless otherwise stated in the relevant accounting policy. 

1.2 Company status 

The company is a company limited by guarantee. The members of the company are the Trustees named 
on page 1. In the event of the company being wound up, the liability in respect of the guarantee is limited 
to £1 per member of the company. 

1.3 Going concern 

The trustees consider that there are no material uncertainties about the Charity’s ability to continue as a 
going concern at the time of signing the accounts as:  

 Core funding of £776k per annum is confirmed as NPO within Arts Council England’s National 
Portfolio of Organisations to March 2027; 

 The Charity has set its future budgets and cashflow projections to anticipate projected earned 
income along with managing costs in the face of cost of living issues.. The Charity expects to make 
a deficit in 2025/26 and break even in 2026/27; 

 The Charity’s unrestricted reserves are below the appropriate level set by the Trustees but will 
remain positive through to the next funding round from ACE with sufficient reserves to cover any 
unexpected expenditure. 

 

1.4 Income 

All income is recognised once the company has entitlement to the income, it is probable that the income 
will be received and the amount of income receivable can be measured reliably. 

For legacies, entitlement is taken as the earlier of the date on which either: the company is aware that 
probate has been granted, the estate has been finalised and notification has been made by the executor(s) 
to the Charity that a distribution will be made, or when a distribution is received from the estate. Receipt 
of a legacy, in whole or in part, is only considered probable when the amount can be measured reliably and 
the Charity has been notified of the executor’s intention to make a distribution. Where legacies have been 
notified to the charity, or the charity is aware of the granting of probate, and the criteria for income 
recognition have not been met, then the legacy is treated as a contingent asset and disclosed if material. 

Income tax recoverable in relation to donations received under Gift Aid or deeds of covenant is recognised 
at the time of the donation. 
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 

Accounting policies (continued) 
1.8 Expenditure 

Expenditure is recognised once there is a legal or constructive obligation to transfer economic benefit to a 
third party, it is probable that a transfer of economic benefits will be required in settlement and the amount 
of the obligation can be measured reliably. Expenditure is classified by activity. The costs of each activity 
are made up of the total of direct costs and shared costs, including support costs involved in undertaking 
each activity. Direct costs attributable to a single activity are allocated directly to that activity. Shared costs 
which contribute to more than one activity and support costs which are not attributable to a single activity 
are apportioned between those activities on a basis consistent with the use of resources. Central staff costs 
are allocated on the basis of time spent, and depreciation charges allocated on the portion of the asset’s 
use. 

Fundraising costs are those incurred in seeking voluntary contributions and do not include the costs of 
disseminating information in support of the charitable activities. Support costs are those costs incurred 
directly in support of expenditure on the objects of the company. 

Charitable activities are costs incurred on the company’s operations, including support costs and costs 
relating to the governance of the company apportioned to charitable activities. 

1.9 Intangible fixed assets and amortisation 

Intangible assets costing £1,000 or more are capitalised and recognised when future economic benefits are 
probable and the cost or value of the asset can be measured reliably. Intangible assets are initially 
recognised at cost and are subsequently measured at cost net of amortisation and any provision for 
impairment. Amortisation is charged over a period of up to five years based on expected life. 

1.10  Tangible fixed assets and depreciation 

All assets costing more than £500 are capitalised at cost. 

A review for impairment of a fixed asset is carried out if events or changes in circumstances indicate that 
the carrying value of any fixed asset may not be recoverable. Shortfalls between the carrying value of fixed 
assets and their recoverable amounts are recognised as impairments. Impairment losses are recognised in 
the Statement of Financial Activities incorporating Income and Expenditure Account. 

Tangible fixed assets are carried at cost, net of depreciation and any provision for impairment. Depreciation 
is provided at rates calculated to write off the cost of fixed assets, less their estimated residual value, over 
their expected useful lives on the following bases: 

Office equipment – 50% and 33% on cost depending on the expected life of the asset 

1.8 Interest receivable 

Interest on funds held on deposit is included when receivable and the amount can be measured reliably by 
the company; this is normally upon notification of the interest paid or payable by the Bank. 
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 

1. Accounting policies (continued) 

1.9 Debtors 

Trade and other debtors are recognised at the settlement amount after any trade discount offered. 
Prepayments are valued at the amount prepaid net of any trade discounts due. 

1.10 Cash at Bank and in hand 

Cash at bank and in hand includes cash and short term highly liquid investments with a short 
maturity of three months or less from the date of acquisition or opening of the deposit or similar 
account. 
 
1.11 Liabilities and provisions 

Liabilities are recognised when there is an obligation at the Balance Sheet date as a result of a past event, 
it is probable that a transfer of economic benefit will be required in settlement, and the amount of the 
settlement can be estimated reliably. Liabilities are recognised at the amount that the company anticipates 
it will pay to settle the debt or the amount it has received as advanced payments for the goods or services 
it must provide. Provisions are measured at the best estimate of the amounts required to settle the 
obligation. Where the effect of the time value of money is material, the provision is based on the present 
value of those amounts, discounted at the pre-tax discount rate that reflects the risks specific to the 
liability. The unwinding of the discount is recognised within interest payable and similar charges. 

1.12 Financial instruments 

The company only has financial assets and financial liabilities of a kind that qualify as basic financial 
instruments. Basic financial instruments are initially recognised at transaction value and subsequently 
measured at their settlement value with the exception of bank loans which are subsequently measured at 
amortised cost using the effective interest method. 

1.13 Pensions 

The company operates a defined contribution pension scheme and the pension charge represents the 
amounts payable by the company to the fund in respect of the year.  

1.14 Fund accounting 

General funds are unrestricted funds which are available for use at the discretion of the Trustees in 
furtherance of the general objectives of the company and which have not been designated for other 
purposes. 

Restricted funds are funds which are to be used in accordance with specific restrictions imposed by donors 
or which have been raised by the company for particular purposes. The costs of raising and administering 
such funds are charged against the specific fund. The aim and use of each restricted fund is set out in the 
notes to the financial statements. 

Investment income, gains and losses are allocated to the appropriate fund. 
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 

1.     Accounting policies (continued) 

1.15 Critical accounting judgements and estimation uncertainty 

In the application of the accounting policies, the Trustees are required to make judgement, estimates, and 
assumptions about the carrying value of assets and liabilities that are not readily apparent from other 
sources. The estimates and underlying assumptions are based on historical experience and other factors 
that are considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future periods if the revision affected current and future periods. 

In the view of the Trustees, no assumptions concerning the future or estimation uncertainty affecting 
assets or liabilities at the balance sheet date are likely to result in a material adjustment to their carrying 
amounts in the next financial year. 

 
2.     Income from donations and legacies 

      Unrestricted Restricted   
   Funds Funds Total  
   £ £ £  
 2025      
 Donations   3,022 4,837 7,859  
 Grants   771,400 - 771,400  
   --------------------- --------------------- -------------------  
 Total 2025 779,259 - 779,259  
   ========== ========== =========  
       
 2024      
 Donations  2,554 - 2,554  
 Grants  763,800 - 763,800  
   --------------------- --------------------- -------------------  
 Total 2024  766,354 - 766,354  
   ========== ========== =========  
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 
2.     Income from donations and legacies (continued) 

The company recognised Public Funding income from: 

  Arts Council England 
£ 

2025   
Core    763,800 
  ----------------------- 
Total 2025  763,800 
  =========== 

 
 Arts Council England 

£ 
2024  
Core   763,800 
 --------------------- 
Total 2024  763,800 
 ========== 

3.     Income from charitable activities 

   Unrestricted Restricted   
   Funds Funds Total  
   £ £ £  
 Projects 2025  48,713 - 48,713  
   ========= ======== =========  
       
 Projects 2024  87,820 - 87,820  
   ========= ======== =========  

4.     Fundraising income 

   Unrestricted Restricted   
   Funds Funds Total  
   £ £ £  
       
 2025      
 Advertising 

Sponsorship  
Sale of Merchandise 

 9.668 
14,800 

94 

- 
- 
- 

9,668 
14,800 

94 

 

   ----------------------- ---------------------- ---------------------  
 Total 2025 24,562 - 24,562  
   =========== =========== ==========  
 2024      
 Sponsorship   5,615 - 5,615  
   ----------------------- ---------------------- ---------------------  
 Total 2024  5,615 - 5,615  
   =========== =========== ==========  
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 
5. Charitable activities - Direct costs   Total Total 
    2025 2024 
    £ £ 
      
 Project expenditure    117,053 113,730 
 Wages and salaries    431,216 238,803 
 National insurance    37,930 24,306 
 Pension costs 

Other Staffing Costs 
  9,052 

41,660 
5,314 

- 
    ------------------ ------------------ 
    636,910 382,153 
    ========== ========== 
 
6. Charitable activities - Support costs    Total Total 
    2025 2024 
    £ £ 
      
 Office overheads   20,791 28,508 
 Administration costs    49,456 102,949 
 Professional finance    4,720 23,432 
 Governance    1,665 1,852 
 IT and software    63,453 34,943 
 Wages and salaries    155,316 265,831 
 National insurance    17,668 22,573 
 Pension cost    3,341 5,992 
    ------------------ ------------------ 
    316,409 486,080 
    ========== ========== 
 
7. Analysis of expenditure by expenditure type     
  Staff costs Other costs Total  
  2025 2025 2025  
  £ £ £  
      
 Fundraising team costs  14,539 - 14,539  
 Charitable activities  639,983 298,797 938,780  
  ------------------ ------------------ ------------------  
  654,522 298,797 953,319  
  ========= ========= =========  
      
  Staff costs Other costs Total  
  2024 2024 2024  
  £ £ £  
      
 Fundraising team costs  72,296 - 72,296  
 Charitable activities  562,819 305,414 868,233  
  ------------------ ------------------ ------------------  
  635,115 305,693 940,529  
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  ========= ========= =========  
ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 
8. Net income/(expenditure)      
    Total Total 
 This is stated after charging:   2025 2024 
    £ £ 
      
 Depreciation of tangible fixed assets:     
 Owned by the charity    693 3,026 
 Amortisation of intangible fixed assets    29,974 28,757 
 Auditors’ remuneration – audit    - - 
 Independent examiner’s fees   1,530 2,400 
    ========== ========== 
       
 During the year, no Trustees received any remuneration (2024 - £NIL).  

During the year, no Trustees received any benefits in kind (2024 - £NIL).  
During the year, three Trustees received £124 as reimbursement of expenses (2024 - £251). 

 
9. Staff costs      

      
 Staff costs were as follows:     
    Total Total 
    2025 2024 
    £ £ 
      
 Wages and salaries   535,366 576,930 
 Social security costs    55,597 46,879 
 Pension costs    12,393 11,306 
      ----------------- ---------------------- 
    603,357 635,115 
    ========== ========== 
  

The average number of persons employed by the company during the year was as follows:  
      
    2025 2024 
    No. No. 
      
 Administration and projects    16 17 
    ========== ========== 
 The number of higher paid employees was:     
    2025 2024 
    No. No. 
      
 Earning between £70,000 - £80,000   1 1 
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    ========== ========== 
      
 The Chief Executive, Finance Director and the heads of departments represent the key management of the 

Charity. Remuneration and benefits received by key management personnel in the year were £310,670  (2024 
- £262,632). 

 

ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 

10.  Intangible fixed assets      
      Software 
      £ 
  Cost     
  At 1 April 2024    143,785 
  Additions     7,515 
  Disposals    - 
      -------------------- 
  At 31 March 2025    151,300 
      ========= 
  Amortisation      
  At 1 April 2024    28,757 
  Charge for the year      29,974 
  Disposals    - 
      ------------------- 
  At 31 March 2025    58,731 
      ========== 
  Carrying amount     
  At 31 March 2025    92,569 
      ========== 
  At 31 March 2024    115,028 
      ========== 
 

11. Tangible fixed assets     Office 
     Equipment 
     £ 
 Cost     
 At 1 April 2024    33,860 
 Additions     - 
 Disposals    (10,992) 
     ------------------- 
 At 31 March 2025    22,868 
     ========== 
 Depreciation       
 At 1 April 2024    32,460 
 Charge for the year      693 
 Disposals    (10,992) 
     ------------------ 
 At 31 March 2025    22,160 
     ========== 
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 Net book value     
 At 31 March 2025    708 
     ========== 
 At 31 March 2024    1,400 
     ========== 
      

ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 
12. Debtors       
    Total Total 
    2025 2024 
    £ £ 
      
 Trade debtors    18,243 - 
 Other debtors    - - 
 Prepayments and accrued income    6,076 6,319 
    ---------------- ---------------- 
    24,319 6,319 
    ======== ======== 
 

13. Creditors: Amounts falling due within one year        
    2025 2024 
    £ £ 
      
 Trade creditors    26,879 22,714 
 Other taxation and social security     44,304 40,185 
 Accruals and deferred income    52,310 24,323 
    ---------------- ---------------- 
    123,493 87,222 
    ======== ======== 
 

14. Statement of funds       
      
  Balance at    Balance at 
  1 April 2024 Income Expenditure Transfers 31 March 2025 
  £ £ £ £ £ 
 Unrestricted funds       
 General Funds 283,978 847,699 (925,331) - 206,346 
 Designated Funds       
 Fixed Asset Fund 116,428 - (23,151) - 93,277 
       
  ------------------ ------------------ ------------------ ----------------- ----------------- 
  400,406 847,699 (948,482) - 299,623 
 Restricted funds      
       
  ------------------ ------------------ ------------------ ----------------- ----------------- 
  - 4,837 (4,837) - - 
  ------------------ ------------------ ------------------ ----------------- ----------------- 
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 Total of funds  400,406 852,536 (953,319) - 299,623 
  ========== ========== ========= ======== ========= 
       
ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 
14. Statement of funds (continued)    
 Comparative statement     
     Balance at 
  Balance at    31 March 
  1 April 2023 Income  Expenditure Transfers 2024 
  £ £ £ £ £ 
 Unrestricted funds       
 General Funds 375,930 859,981 (934,859) (17,074) 283,978 
 Designated Funds       
 CRM 99,212 - - (99,212) - 
 Fixed Asset Fund -   116,428 116,428 
 Dance on Toolkit 142 - - (142) - 
  -------------------- -------------------- -------------------- -------------------- -------------------- 
  475,284 859,981 (934,859) - 400,406 
 Restricted funds      
 Creative Scotland  751 - (751) - - 
 Dance Passion 4,919 - (4,919) - - 
  -------------------- ----------------------- -------------------- -------------------- -------------------- 
  5,670 - (5,670) - - 
  -------------------- -------------------- -------------------- -------------------- -------------------- 
       
 Total of funds  480,954 859,981 (940,529) - 400,406 
  ========== =========== =========== ========== ========== 

 

Designated funds 
 
Fixed Asset Fund This has been created to designated future expenditure on depreciation on tangible 
and intangible fixed assets. As there is no likely residual value on any assets, this matches the total 
value of fixed assets on the balance sheet. 
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NE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
 
15. Analysis of net assets between funds     
     
 Analysis of net assets between funds – current year     
   Unrestricted  Restricted Total 
   Funds  Funds  Funds 
   2025 2025 2025 
   £ £ £ 
      
 Intangible fixed assets   92,569 - 92,569 
 Tangible fixed assets   708 - 708 
 Net current assets   206,346 - 206,346 
   -------------------- -------------------- --------------------- 

   299,623 - 299,623 

   ========== ========== ========== 

 
 Analysis of net assets between funds – prior year     

   Unrestricted  Restricted Total 
   Funds  Funds  funds 
   2024 2024 2024 
   £ £ £ 
      
 Intangible fixed assets   115,028 - 115,028 
 Tangible fixed assets   1,400 - 1,400 
 Net current assets   283,978 - 283,978 
   -------------------- -------------------- ---------------------- 
   400,406 - 400,406 
   ========== ========== ========== 
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 
16. Reconciliation of net movement in funds to net cash flow from operating activities  

  

    Total Total 

    2025 2024 

    £ £ 

      

 Net income/(expenditure) for the year (as per Statement of 
Financial Activities)  

  (100,784) (80,548) 

      

 Adjustment for:     

 Depreciation and amortisation charges    30,666 31,784 

 Decrease/(increase) in debtors    (18,000) 98,275 

 (Decrease)/increase in creditors    36,271 (27,697) 

    -------------------- -------------------- 

 Net cash provided by/(used in) operating activities    (51,847) 21,814 

    ========== ========== 

 
17. Pension commitments         
      

The company operates a defined contributions pension scheme which was implemented in February 
2017. The assets of the scheme are held separately from those of the company in independently 

 administered fund. The pensions cost charge represents contributions payable by the company to the  
fund and amounted to £12,393 (2024 - £11,306). 
 

18. Operating lease commitments         
      

 At 31 March 2025 the total of the Charity’s future minimum lease payments under non-cancellable operating 
leases was:  

    Office equipment 

    Total Total 

    2025 2024 

    £ £ 

 Amounts payable:     

 Within 1 year    1,154 1,154 

 Between 2 and 5 years    1,646 1,646 

    -------------------- -------------------- 

    2,800 2,800 

    ========== ========== 
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ONE DANCE UK 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 MARCH 2025 

 

19. Related party transactions          
      

 Trinity Laban Conservatoire of Music and Dance, in which Anthony Bowne is a Director, were paid 
£288 during the year (2024 - £240).  The transaction was on an arm’s length basis and the trustee received 
no benefit as a result of the transaction.   
 
As disclosed in note 8, there were no transactions with Trustees in the year (2024 – no transactions). 
 

  

  


