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Directors’ report

The directors present their annual report and the audited financial statements of Energetics Electricity
Limited for the year ended 31 December 2011,

Principal activities

Energetics Eleclricity Limited is a licensed Independent Distribution- Network Operator (IDNQ) where the
main activities are the ownership and operation of newly built electrical distribution network assets
resulting In regulated use of system revenue together with associated costs,

Business review

The year to 31 December 2011 has seen the number of elactricity connections energlsed increase by
70% from the previous year to 6,922 (2010: 3,800). The number of new domestic connections securad
through new contract awards has increased by 13% from the previous year on the back of some large
contract wins by Energetics Design & Builld Limited, a fellow subsidiary of Energetics Networked Energy
Limited, such as the Trumplngton project with circa 1,200 homes scheduled to be bullt out over the next

ten years.

Following the Introduction of the Common Distribution Charging Methodology (CDCM) in April 2010 the
tndependent networks operators such as Energetics Electricity Limited have been able to compete on a
stronger footing with the monopoly Distribution Network Operators (DNO) and this initiative should
continue to reallse benefits for the wider industry in terms of bringing competition into new areas of the

UK.

In addition to the benefits under CDCM, the independent operators have continued to lobby Cfgem and
the DNO's for more transparent and fairer cost allocations with respect to their upstream charges. The
operaling year to 31 December 2011 saw the DNO's reduce their upstream charges for high voltage
connections and this is yet another key element of delivering a fairer and more competitive market. This
work will continue through 2013 by challenging the industry on their charges for low voltage

connections.

The impact of these changes for the year ended 31 December 2011 resulted in profit after 1ax figures of
£478,000 (2010: loss £36,000).

Events after the balance sheet date

At the date of signing these financial statements, the company's parent, Energetics Networked Energy
Ltd, has signed a Facllity Agreement with Macquarie Bank, a major financial Institution for a significant
injection of debt finance. [n addition to the debt facility, Macquarie has also committed a considerable
cash injection {o acquire a major equity stake in the Energetics Group, albeit this equity would not
constitute a controlling interest.

With this investment partner/debt provider now firmly aligned to the growth ambitions of the Energetics
Group, the Dirsctors are confident that the long-term funding s now in place to allow the business to
deliver the long-term value aspirations of the various stakeholders.

Principal risks and uncertainties

The principal risk is the increasing level of competition in the sector which could lead to a downturn In
sacuring new assets with a subsequent slowdown in growth. Energetics Electricity Limited manages
this risk through the tallored commercial offerings to its customers and also securing high levels of
service and on-site delivery through its fellow subsidiary, Energetics Design & Build Limited.

The risk to revenues has decreased over the last year with the introduction of specific IDNO tariffs under
the CDCM initiative. Hand-In-hand with the fact that the electricity distribution sector is regulated on a
Relative Price Control (RPC) basis, the resultant regulated income from each live connection Is fairy

predictable.

Dividends

The Directors do not recommend payment of a dividend (2010: £nil).
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Directors’ report (continued)

Directors

The Directors who held office during the period and up to the date of signing this annual report were:

Harry O'Donnell
William McClymont
Kenneth Stewart
Mark Cummings

Equal opportunitles
Energetics Electricity Limited is committed to promoting equal opporiunities for all, irrespective of age,

colour, disability, ethnic origin, marital status, nationality, race, religlon, belief, creed, sex, sexual
orlentation or any other considerations that do not Impact on a person’s ability to perform their role in the

company.
Employee Involvement

Energetics Electricity Limited ensures that employess are kept informed of all relevant matters through
communications channels such as group presentations, circulars, e-malil and informal ‘tool box’ talks.

Key performance Indicators

The directors primarily consider financial KPis in their evaluation of performance of the business. These
include:

14 months
2011 2010
£:000 £'000
Revenue 3,631 2,799
Revenue % increase 30% 110%
Operating profit 876 T4
Operating profit % 19% 3%

Financial risk management

The activities of Energetics Electricity Limited expose It fo a variety of financial risks: market risk in
terms of pricing structures and material cost fluctuations, and credit risk as a result of previous trading
history. Risk management Is carried out by the board who regularly review these risks at both a
company and group level. In response to these and other risks the Energetics group of companies has
secured long term funding that will allow the company to continue to invest in the construction of new
network assets, and support the growth plans of the group. This funding significantly mitigates any
liquidity risk arising from the slow receipt of external funds, and allows the directors of the company and
group to assert that the going concem basis of preparation of the financial statements continues {o be

appropriate.
Transactions with group companies

With effect from 1 January 2011 the directors of the company and its fellow subslidiaries, Energetics
Design and Build Limited and Energetics Gas Limited, agreed to revise the commercial arrangement
under which construction projects featuring intra group transactions take place. This change was
applied retrospactively to all such contracts and the cumulative change Is recorded in the current year.

Due to the nature of projects involving more than one subsidiary, the previous commercial arrangement
was put in place to ensure project revenues and risks were adequately understood at the inception of
the project lo ensure each entity was able to deliver shareholder value as a standalone company.

As the market becomes more compelitive, the directors of all subsidiaries agreed to amend the
calculations to ensure each entity continues to be able to demonstrate that the acceptance of
construction projects and the related risks continue to deliver shargholder value for each entity involved.
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Directors’ report (continued)

Statement of directors’ responsibllities
The directors are responsible for preparing the Directors’ Report and the financial statements in

accordance with applicable law and regulations.

Company law requires the directors to prepare financial statements for each financlal year. Under that
law the directors have prepared the financial statements in accordance with United Kingdom Generally
Accepted Accounting Praclice {United Kingdom Accounting Standards and applicable law). Under
company law the directors must not approve the financial statements unless they are satisfled that they
give a true and fair view of the state of affairs of the company and of the profit or loss of the company for
that period. In preparing these financlal statements, the directors are required to:

¢ selact suitable accounting policies and then apply them consistently;

+ make judgements and accounting estimates that are reasonable and pnsdent;

« state whether appficable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

= 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 keeping adequate accounting records that are sufficient to show and
explain the company’s fransactions and disclose with reasonable accuracy at any time the financial
position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2008. They are also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevention and detaction of fraud and other irmegularities.

Disclosure of information to the auditors

So far as each of the directors is aware, there is no refevant information that has not been disclosed to
the company's auditors and each of the directors believe that all steps have been taken to make them
aware of any relevant audit information and to establish that the company's auditors have been aware of

that information.
Independent auditors

PricewaterhouseCoopers LLP have expressed a wish to continue in office. A resolution conceming their
reappointment will be proposed at the AGM.

%ﬂctor
? ugust 2013
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Independent auditors’ report to the members of Energetics Electricity Limited

We have audited the financial statements of Energetics Electricity Limited for the year ended 31
December 2011 which comprise the Profit and Loss Account, the Balance Sheel, the Accounting
Policies and the related notes. The financial reporting framework that has been applied in their
preparation Is applicable law and United Kingdom Accounting Standards (United Kingdom Genaerally
Accepted Accounting Practice).

Respective responsibilities of directors and auditors

As explained more fully in the Stalement of Directors’ Responsibilities on page 5, the directors are
respanslble for the preparation of the financlal statements and for being satisfled that they give a true
and fair view. Our responsibility is to audit and express an opinfon on the financial statements in
accordance with applicable law and Intemnational Standards on Auditing (UK and Ireland). Those
standards require us to comply with the Auditing Practices Board’s Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the company’s members as a
body in accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose. We
do not, in giving these opinions, accept or assume responsibllity for any other purpose or to any other
parson to whom this report is shown or into whose hands it may come save where expressly agreed by
our prior consent in writing.

Scope of the audit of the financial statements

An audit Involves cblaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financlal statements are free from material
misstatement, whether caused by fraud or error. This includes an assessment of: whether the
accounting policies are appropriate o the company's circumstances and have been consistently applied
and adequately disclosed; the reasonableness of significant accounting estimates made by the
directors; and the overall presentation of the financial statements.

In addition, we read all the financial and non-financial information in the Annual Report to identify
material inconsistencies with the audited financial statements. If we become awara of any apparent
material misstatements or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:

« give a lrue and fair view of the state of the company’s affairs as at 31 December 2011 and of
its profit for the year then ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

« have been prepared In accordance with the requirements of the Companies Act
2006.
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Independent auditors’ report to the members of Energetics Electricity Limited
{continued)

Opinion on other matter prescribed by the Companies Act 2006 _
In our opinion the information given in the Directors' Report for the financial year for which the financial
staterments are prepared is consistent with the financial statements.

Matters on which we are required to report by exception

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

adequate accounting records have not been kept, or returns adequate for our audit have not
been received from branches not visited by us; or

the financial statements are not in agreement with the accounting records and retuns; or
certain disclosures of directors’ remuneration specified by law are not made; or

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

hend

Michael Timar (Senior Statutory Auditor)
For and on behalf of PricewaterhouseCoopers LLP
- Chartered Accountants and Statutory Auditors

Glasgow

49 August 2013
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Profit and Loss Account

For the year ended 31 December 2011
14 months to 31

Note December

2011 2010

£000 £000

Turnover 1 3,631 2,799
Cost of sales {1,431) {1,353)
Gross profit 2,200 1,446
Administrative expenses (1,524) (1,372)
Operating profit 2 676 74
Profit on ordinary activities before taxation 676 74
Taxation on profit on ordinary activities 5 {198) {110)
Profit/(loss) for the financlal year/period 478 (36)

All turnover and operating profit of the company is derived from continuing operations.

There is no difference between the profit on ordinary activities before taxation and the profit(loss) for the
financial period, and their historical cost equivalents, and all profits have been realised.




Balance Sheet

As at 31 December 2011

Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Nst current liablilitles

Total assets less current llabilities
Provisions for llabllities and charges
Deferred revenue

Net assets/(lfablilities)

Capital and reserves
Called up share capital
Share premium

Profit and loss account

Total shareholders’ funds/{deficit)

Note

10

11
12

15
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Registerad number SC234694

2011 2010
£000 £000
55,759 42,072
435 437
453 764
888 1,201
{9,085) {4,790)
(8,197) (3,589)
47,562 38,483
(117) .
(47,231) (38,747)
214 (264)
417 417
(203) (681)
214 (264)

The financtal statements on pages 8 to 18 were approved by the board of dirsctors orﬁ August 2013

and were signed on iis behalf by:

Ve

H O’Donnell
Director
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Accounting Policies

Basis of preparation

These financial statements are prepared on the going concem basis, under the historical cost
convention and in accordance with the Companies Act 2006 and applicable accounting standards in the
United Kingdom. The principal accounting policies are sel out below, and have been applied

consistently throughout.

The direciors are satisfied that it is appropriate to prepare the financial statements on the going concern
basls for the reasons specified ih note 18 to these accounts.

Tumover

Tumover is recognised to the extent that it is probable that the economic benefits will flow to the
company and the tumover can be readily measured. Turmover fs measured at the fair value of the
consideration recelved, excluding rebates and VAT and represents the involced value of regulated
electricity distribution use of system charges involced to UK electricity supply companies for the use of
the company’s electricity distribution networks as established from indusiry data flows and includes
accruals for income not yet billed. Tumovar is generated wholly within the United Kingdom.

Cash flow statement
The company has taken advantage of the exemption from preparing a cash flow statement conferred by

Financial Reporting Standard No.1 (revised} on the grounds that it qualifies as a small company as
defined by the Companies Act 2006.

Tangible fixed assets and depreciation

The cost of tanglble fixed assets is thelr agreed purchase price together with the costs attributable to
bringing the asset to its working condition for its Intended use.

Depreciation is provided to write off the cost or valuation less the estimated residual value of tangible
fixed assets by equal instalments over their astimated useful economic lives as follows:

Electricity Networks - On a straight line basis over 40 years
IT Infrastructure - On a straight line basis over 5 years
Network equipment - On a straight line basis over 5 years

Network assets under construction are not depreciated and are transferred to Electricity Networks upon
achieving 76% completion.

Current taxation

Current tax, including UK Corporation tax, is provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantlally enacted by the balance shoet date.
The taxation liabilities of cenain group companies may be reduced, wholly or in part, by the surrender of
losses by fellow group cempanies. The decision to charge group relief is made on a case by case basis,

Deferred taxation

Deferred tax Is recognised in respect of all timing differences that have originated but nol reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future
or a right to pay less tax in the future have occurred at the balance sheal date. Timing differences are
the differences between the company's taxable profits and its resulls as stated in the financial
statements. Deferred tax is measured at the average tax rates that are expected to apply in the periods
in which the timing differences are expected to reverse based on tax rates and laws that have been
enacted or substantially enacted by the balance sheet date. Deferred tax is measured on a non-

discounted basis.
Financial assets and lfabliitlies

Financial assets and liabllities are measured at the lower of historic costs or their expected recoverable
amount.

10




Energetics Electricity Limited
Annual Report
Year ended 31 December 2011

Accounting Policies (continued)

Provisions for liabliitles and charges

A provision is recognised when the company has a legal or constructive obligation as a result of a past
event and It is probable that an outflow of economic benefits will be required to sattle the obligation and
the amount can be reliably estimated. Provision is made for deferred taxation In line with the policy
detailed above.

Deferred revenue

Deferred revenue relates to customer contributions receivable towards the construction cast of elactricity
network assets. Deferred revenue is amortised to the profit and loss account over a period of 40 years
in direct proportion to the depreclation charge Incurred on the asset to which it relates,

Post-retirement benefits

The company Is party to the Energetics Networked Energy Limited defined contribution pension
scheme. Contributions payable for the year are charged in the profit and loss account.

1
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Notes to the Financial Statements
For the year ended 31 December 2011

1 Turnover

Turmover is generated wholly within the United Kingdom and from the single activity of ownership of
alectricity network connactions,

2 Operating profit
14 months
2011 2010
£000 £000
Operating profit is stated after (crediting)/charging:
Releasa of deferred revenue {852) (738}
Auditors’ remuneration:
Audit services 29 33
Depreciation 913 782
3 Remuneration of directors
14 months
2010 2010
£000 £000
Aggregate emoluments 67 63
Pension contributions 3 3
70 66

Retirement benefits are accruing to one (2010: one) director under a defined contribution scheme.
Other directors of Energetics Electricity Limited are also directors of other group companies and the
services provided to Energetics Electricity Limited are considered ancillary in comparison to the services
they provide to thase other group companies. As such no recharge Is made to Energetics Electricity
Limited for their services other than one direcior. Full details of the remuneration paid to the Directors
can be found in the statutory accounts of Energetics Design and Build Limited for the year ended 31
December 2011.

During the year no director (2010: nil} was granted options to purchase shares in Energstics Networked
Energy Limited, the ultimate parent company under an Enterprise Management incentive scheme. No
options were exercisable during the year.

4 Staff numbers and costs

The average number of parsons employed by the company (including direclors) during the year,
analysed by category, was as follows:

14 months

2011 2010

Administrative staff 4 3

The aggregate payroll costs of these persons were as follows:

14 months

2011 2010

£000 £000

Wages and salaries 151 191
Social security costs 19 11
Pension cost (note 14) 8 16
178 218

j2
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Notes (continued)

5 Tax on profit on ordinary activities

(a) Analysis of charge in the period

2011 2010
£000 £000
Current tax
UK Corporation tax . -
Total current tax (note 5b}) - N
Deferred tax
Origination and reversal of timing differences 198 110
Total tax charge/(credit) 198 110

The current tax balance for the year differs from the standard rate of corporation tax in the UK of 26.49%
(2010:28%). The differences are explained below.

(b) Factors affecting tax charge for the period

2011 2010
£000 £000
Current tax reconciliation
Profit on ordinary activities before tax 676 74
Tax charge on profit{loss) on ordinary aclivities at standard rate 26.49% 179 21
(2010: 28%)
Factors sffecting the charge for the yaar:
Accelerated capital allowances {199) (1086)
Group rellef surrendered 20 85
Total current tax (note 5a) . -

The company has a deferred tax liability of £117,000 (2010: asset of £81,000) per note 9.

During the year, a change in the UK corporation tax rate from 28% to 26%, effective from 1 April 2011
was substantively enacted in March 2011. A further reduction to 25%, effective from 1 April 2012 was
substantively enacted in July 2011 and the relevant deferred tax balances have been re-measured
accordingly.

In addition to the change in rale of corporation tax disclosed above, a number of further changes to the
UK Corporatlon tax system were announced in the March 2012 and March 2013 UK Budget Statements.
The maln corporation tax rate is to be further reduced to 24%, effactive from 1 April 2012, 23% effective
from 1 April 2013, 21% effactive from 1 April 2014 and 20% from 1 Apsil 2015,

None of these rate reductions had been substantively enacted at the balance sheet date and, therefore,

are not included In these financial statements. Had the change in rate to 20% been substantively
enacted as of the balance sheet date, there would have been no significant impact on the accounts.

13
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6 Tangible fixed assets
Network
Network Network  Assets under T
Equipment Assets  construction Infrastructure Total
£000 £000 £000 £000 £000
Cost
At 1 January 2011 19 36,134 7,161 264 43,578
Additions - - 14,586 14 14,600
Transfers - 12,181 {(12,181) - -
At 31 Dacember 2011 19 48,315 9,566 278 §8,178
Depreciation
At 1 January 2011 14 1,259 - 233 1,508
Charge for the year 3 897 - 13 913
At 31 December 2011 17 2,156 - 246 2,419
Net book value
At 31 December 2011 2 46,159 9,566 32 55,759
At 31 Dacember 2010 5 34,875 7,161 31 42,072
7 Debtors
20114 2010
£000 £000
Due within one year
Trade debtors 22 7
Prepayments 128 121
Deferred tax asset - 81
Accrued revenue 285 228
435 437
8 Creditors: amounts falling due within one year
2011 2010
£000 £000
Trade creditors 114 23
Other creditors 23 29
Amount owed o group undertakings 8,447 3,899
Amounts owed to related parlies (see note 16) 150 150
Accruals 351 689
8,085 4,790

Amounts owed to group undertakings primarily relate to the acquisition of fixed assets, are unsecured,
interest free and have no fixed date of repayment.

14
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L] Provisions for llabilitles and charges
Deferred Tax Deferred Tax
2011 2010
£'000 £000
Opening balance at 1 January (asset) (81) {191)
Charged to profit and loss account {note 5) 198 110
At 3% December 117 (81)
Provision for deferred tax consists of:
2011 2010
£000 £000
Accelerated capital allowances 328 146
Other short term timing differences — losses {211) (227)
Total provision for deferred tax liabliity/{(asset) * 117 (81)
*The comparative deferred lax asset Is disclosed within note 7 "Debtors”.
10 Deferred revenue
At1 Recelvable Released to the At 31
January during the profit andloss  December
2011 year account 2041
£'000 £'000 £'000 £'000
Customer contributions
38,747 9,336 (852) 47,234
1 Called up share capital
2011 2010
£ £
Authorised
Equity: 100,000 Ordinary shares of £1 each 100,000 100,000
Allotted and fully pald
Equity: 244 Ordinary shares of £1 each 244 244
12 Reserves
Share Profit &
Premium loss
account
£000 £000
At 1 January 2011 417 (681)
Profit for the financial period - 478
At 31 December 2011 417 203
15
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Notes (continued)

13 Capacity charges and operating leases

The company has financlal commitments for the year ending 31 December 2011 in respact of paying
variable network capacity charges in connection with electricity networks owned. Such costs are
incurred as part of the normal course of business as a regulatory cost of sale and are compensated for

through regulated revenue streams. The company has no annual commitments under non-cancellable
operaiing leases.

14 Penslon s¢cheme

The pension cost in respect of the defined contribution scheme is £7,676 (2010: £45,648).

15 Reconcillation of movement In sharehoiders’ funds
2011 2010
£000 £000
Opening sharsholders’ deficit (264) (228)
Profit/{loss) for the financial year/period 478 {(36)
Closing shareholders' funds/{deficit) 214 {264)

16
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Notes (continued)
16 Related party disclosures

Energetics Electricity Limited contracted with Energetics Design and Bulld Limited, a fellow subsidiary of
Energstics Networked Energy Limited, during the year.

Asset purchasas from Energetics Design & Build Limited amounted to £14,586,000 (2010: £12,146,000)
while customer contributions collected by Energetics Design & Build Limited on behalf of Energetics
Electricity Limited totalled £9,336,000 (2010: £10,323,000).

The former shareholders of Energetfics Electricity Limited (prior to the Company becoming a wholly
owned subsidiary of Energetics Networked Energy Limited), who are also the shareholders of
Energetics Networked Energy Limited, are also shareholders in Bishop Loch (Gartioch) Limited.

Energetics Electricity Limited has a £150,000 loan from Bishop Loch (Gartloch) Limited. This loan is
unsecured and has no fixed date of repayment. The loan was in relation to working capital provision,

17 Financial commitments

The company is required to maintain an Escrow Account as part of its regulatory licence for the purpose
of holding six months operating costs and one month of upsiream Use of System (Uo8) charges. This
licence condition is updated every six months (January and July) and will be in place until such times as
the company achieves an Investment grade credit rating or the regulator introduces any changes. The
amount held in Escrow at the period end was £236,400 (2010; £220,000). This amount is included in

‘Cash in bank and at hand'.

18 Golng concern

The company reported a profit after tax for the year ended 31 December 2011 of £478,000 (2010: loss
of £36,000). At the bafance sheet date the company's assets exceeded its liabilities by £214,000 (2010:
deficit £264,000) however it had net current liabilities of £8,187,000 (2010: £3,589,000). The net current
liabilities and overall net assets arise dus to Intercompany amounis payable to Energetics Design &
Build Limited in respect of the element of network construction cosis not funded by the third parly
customer contributions. These amounts are essentially recovered by the company through the future
regulated revenue streams derived from those assets.

The company meets its day to day working capital requirements through prudent cash management.

The company has continued to achieve growth post year end as Energetics Design & Build Limited
complete more electricity network connections in the housing sector and increases megawatt foad from
contracts won in the industrial and commercial sectors. These new electricity connactions contribute

new regulated revenue streams for the company.

The diractors believe that it is appropriate for the financial statements to be prepared on a going concem
basis due to the additional funding facilities secured as detailed in note 19 allowing the debts of the
business to be pald as they fall due.

19 Events after the balance sheet date

Towards the end of the first quarter of 2012 the Energetics Group of Companies secured a £1.5m rolling
credit facility from Barclays Bank that allowed Energetics Gas Lid and Energetics Electricity Lid the
ability to fund, at least in pan, the cost incurred by Energetics Design & Build Ltd in the construction of
network assets for adoption within the Group. However, it was identified early in the 2012 operating
year that this level of funding was insufficient {0 support the build-out of work-in-hand and also continue
o grow the business in the post-recession period.

During May 2012 the Directors and major Shareholders of Energetics Networked Energy Ltd decided to
embark on a corporate transaction with the specific objective of raising significant investment, be that
debt andfor equity finance, that would secure the fulure of the business for some considerable time.

At the date of signing these financial statements the company's parent, Energetics Networked Energy
Ltd has signed a Facilily Agreement with Macquarie Bank, @ major financial institution for a significant
injection of debt finance. In addition to the debt facility, Macquarie has also commitied a considerable
cash injection to acquire a major equity stake in the Energstics Group, albell this equity would not
constitute a controlling Interest.

17
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Notes (continued)

With this investment partner/debt provider now firmly aligned to the growth ambitions of the Energetics
Group, the Directors are confident that the long-term funding is now In place 1o allow the business 1o
deliver the long-term value aspirations of the various stakeholders.

20 Ultimate parent undertaking and controlling party

The Directors regard Energetics Networked Energy Limited, a company registered in Scotland, as the
company’s ullimate parent undertaking and controlling party. The company is managed on a unified
basis along with other companies within the Energetics Networked Energy Limited. Copies of the parent
company accounts are available from The Registrar of Companies, Companies House, 4th Floor,
Edinburgh Quay 2, 139 Fountainbridge, Edinburgh EH3 9FF,

18




