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DRIVING SUSTAINABLE OUTCOMES 
THROUGH INVESTMENT

To be considered for inclusion in the Climate Assets Funds*, companies must offer solutions to the 
global challenge of delivering ‘more with less’ for a rapidly growing population with a low carbon 
footprint. 

There are five positive investment themes at the heart of our stock selection process:

 CLEAN ENERGY – Companies that provide clean energy solutions, reducing reliance on 
fossil fuels with additional energy security benefits. This includes companies involved in 
renewable energy generation, green transport, and technologies for green building design, 
construction, and energy efficiency.

�
 FOOD – Companies that provide solutions to the imbalance between the supply of, and 

demand for, food. This includes grain production and harvesting, food testing, food 
processing, measurement and control, and high-tech agriculture supplies.

 HEALTH – Companies that provide solutions to healthcare challenges. This includes the 
production of medical supplies and devices, and vaccines and products to fight infectious 
diseases. We also favour companies specialising in minimally invasive surgery, and those 
providing medical analysis and testing.

 RESOURCE EFFICIENCY – Companies that provide solutions related to the use of finite 
resources by an ever-growing population. This includes waste management, the production 
and processing of environmentally friendly materials, companies specialising in converting 
waste to energy, coastal protection, along with productivity and efficiency solutions such 
as robotics and automation.

 WATER – Companies that provide solutions to the increasingly urgent issue of water 
scarcity. This includes water supply and distribution, water analysis, monitoring and 
purification, smart water metering, and those developing more efficient methods for crop 
irrigation.

* The Climate Assets Balanced Fund and Climate Assets Growth Fund are sub-funds of The Sun Portfolio Fund (FCA Registered 
Fund Number 504474). They may collectively be referred to as “The Climate Assets Funds” within our literature.

Thesis Unit Trust Management Limited (“Tutman”) is the Authorised Corporate Director of the Funds. 
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MAKING A MEASUREABLE DIFFERENCE

An important component of our sustainable investment process is the UN Sustainable 
Development Goals (SDGs) framework. These goals are a call for action by all countries – 
poor, rich and middle-income – to promote prosperity while protecting the planet. We see 
the framework as an invaluable tool for assessing the positive impact that a company may 
have and we have integrated consideration of the goals across our investment process, 
from stock selection to reporting.

Investments within Climate Assets Balanced collectively make a positive contribution 
to most of the SDGs. This includes a material contribution to certain SDGs and a less 
significant contribution to others.

Please see our 2022 Annual Sustainable Investment Report for further information on 
the Climate Assets investment process. Additional information on the history of the SDG 
framework and each of the goals can be found on the United Nations’ website.
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https://www.quiltercheviot.com/siteassets/documents/annual-review/sustainable-investment-annual-report-march-2022.pdf
https://sdgs.un.org/goals


Good Health & Wellbeing (SDG 3)
A�ordable & Clean Energy (SDG 7)
Clean Water & Sanitation (SDG 6)
Industry, Innovation & Infrastructure (SDG 9)
Sustainable Cities & Communities (SDG 11)
Decent Work & Economic Growth (SDG 8)
Responsible Consumption & Production (SDG 12)
Zero Hunger (SDG 2)
Reduced Inequalities (SDG 10)
Quality Education (SDG 4)
Partnerships for the Goals (SDG 17)
Peace, Justice & Strong Institutions (SDG 16)
Life on Land (SDG 15)
No Poverty (SDG 1)
Gender Equality (SDG 5)

MAKING A MEASUREABLE DIFFERENCE

76%1 of the revenue generated by companies held within Climate Assets Balanced is 
aligned to an SDG. To better illustrate the positive impact of the companies we hold, we 
have detailed our top holdings, the investment theme within which they fit, and their SDG 
alignment. 

This report contains the top 10 holdings as at 31 March 2023 and is based on Quilter 
Cheviot research, supported by information from our third-party information providers 
including Ethical Screening, ISS and Sustainalytics.  

It is important to note that there is no perfect company and no perfect investment. We 
have also sought to detail within this report certain matters for which we would like to 
see the companies we hold made further progress. For many of these considerations we 
actively engage with the company, further information on Quilter Cheviot’s approach to 
stewardship can be found on our company website.

Top 10 Holdings % Holding

Novo Nordisk    2.62

Schneider Electric   2.51

Union Pacific     2.45

EDP Renewables         2.40

Waters Corporation     2.37

Waste Management       2.31

Medtronic           2.23

Novartis                  2.21

Thermo Fisher Scientific    2.19

Ecolab           2.18

Total 23.47

1  This includes all equity and corporate bonds, as well as alternative investments. UK sovereign debt and cash 
were excluded from the calculation. 

76%
Company SDG Revenue 

Alignment1

Source: Ethical Screening and Quilter Cheviot research as at 31 March 2023.
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https://www.quiltercheviot.com/our-services/responsible-investment/stewardship/#:~:text=Engagement,which%20could%20impact%20shareholder%20returns


ECOLAB

Ecolab is a global leader in hygiene, water and energy services that protect people and resources 
across a number of industries. It is a quality company that provides solutions in multiple thematic 
areas of focus for our fund. Whilst we have allocated the company to our “Health” investment 
theme, it also provides a material contribution to “Water”, “Food” and “Resource Efficiency” 
sustainability challenges.

Ecolab’s healthcare business offers a comprehensive array of infection prevention solutions 
targeted for healthcare facilities. Its goal is to create cleaner, safer and healthier environments 
for patients and healthcare providers. In addition to this, it provides specialised cleaning and 
sanitised products to the food service, hospitality, education and retail industries (SDG 3 – Good 
Health & Well-being).

It also provides water treatment, cleaning and sanitisation solutions to large industrial customers. 
The water services they provide are broad, however, we particularly like its water reuse and 
recycling solutions (SDG 6 – Clean Water & Sanitisation). For example, the company’s ‘Smart 
Water Navigator’ helps organisations execute localised corporate water strategies to increase 
business and community resilience. Importantly, its focus on water stewardship extends to its 
own operations too, with a water reduction plan in place and having taken steps to restore water 
withdrawn from high-risk sites.

Additionally, Ecolab provides innovative food safety solutions to protect the food supply chain 
‘From Farm to Fork’ (SDG 2 – Zero Hunger). It also contributes to our “Resource Efficiency” 
theme through the role its smart water management solutions play in reducing customers’ 
energy use and greenhouse gas emissions. This focused emissions management again extends 
to its internal operations with relatively low emissions in recent years and approved Science 
Based Targets for future reductions. The company has joined the UN Global Compact’s Business 
Ambition for 1.5°C, and has committed to cut its Scope 1 and 2 GHG emissions in half by 2030, 
aiming to be net-zero across its value chain by 2050 and achieving 100% renewable electricity by 
2030 through the RE100 initiative – this is a global project bringing together the most influential 
businesses in the world that are committed to powering their business operations with 100% 
renewable energy.

Investment theme:  
Health 

SDG with largest  
revenue alignment 

Region:  
North America

Revenue alignment  
to any SDG:  

70%
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EDP RENEWABLES

EDP Renewables (EDPR) is a Portuguese renewable energy company and one of the few listed 
renewable pure plays in Europe. The company’s principal activity is the generation of electricity 
from renewable sources including the design, development, management and operation of wind 
farms and solar power plants. Strategically, we like that it is well positioned to continue benefiting 
from the world’s transition to renewable energy sources and net zero carbon targets. 

Through this renewable energy generation, it contributes directly to the UN’s target to 
substantially increase the share of renewable energy in the global energy mix. The company is 
strongly aligned with SDG 7 (Affordable & Clean Energy), and it fits within our “Clean Energy” 
investment theme. It also performs well against SDG 9 (Industry, Innovation & Infrastructure) 
due to its design and development of effective renewable energy generating infrastructure.

EDPR’s operations are well diversified, both regionally (predominantly spread across North 
America, Europe and South America) and technologically (including solar, onshore wind and 
offshore wind). It also has strong, long-standing relationships with suppliers across its value 
chain. Its business plan for 2023-2026 outlines its commitment to expand in exciting growth 
areas across regions and technologies. Its market positioning has allowed it to benefit from rising 
energy prices and it is set to continue to do so. 

EDPR acknowledges some potential areas of risk from a sustainability perspective in relation 
to the use of ethical suppliers and the sourcing of raw materials. We are encouraged that its 
practice and improvements in this area are underpinned by policies and defined targets.

Investment theme:  
Clean Energy 

SDG with largest  
revenue alignment 

Region:  
Europe

Revenue alignment  
to any SDG:  

100%
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MEDTRONIC

Medtronic is a leading American medical device company. It develops and manufactures a range 
of products that are marketed to healthcare institutions and doctors, in the United States and 
abroad.

It has a broad product portfolio including devices such as pacemakers and defibrillators which 
sit within its largest business segment, ‘Cardiac and Vascular’. Medtronic continues to invest in 
the portfolio (SDG 9 - Industry, Innovation & Infrastructure) and expects this investment to 
create new markets, disrupt existing ones, and accelerate the growth profile of the group. Ageing 
populations are increasing worldwide expenditure on healthcare and Medtronic is well placed to 
benefit from the forecast continuation of this trend.

Medtronic sits within our “Health” investment theme due to its production of medical devices 
that significantly improve health and well-being in the regions it supplies (SDG 3 – Good 
Health & Well-being). We appreciate that the company has a significant focus on promoting 
access to and affordability of healthcare in underserved regions (SDG 1 - No Poverty). This is 
achieved through building new healthcare models and defining specific pricing programmes and 
policies that take into account local structures and healthcare systems. The company’s action 
also extends to philanthropy, with Medtronic donating both money and equipment to improve 
healthcare in areas of need.

Medtronic’s water usage and waste production relative to its revenue are lower than others in its 
sector (SDG 12 – Responsible Consumption and Production). Importantly, the company has also 
defined targets to support continued progress in these areas.

Investment theme:  
Health 

SDG with largest  
revenue alignment 

Region:  
North America

Revenue alignment  
to any SDG:  

95%
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NOVARTIS

Novartis is a leading Swiss pharmaceuticals company that specialises in the research, 
development, manufacture, and marketing of a multitude of therapies. It is at the forefront of 
drug research and innovation and due to its strong market position and product pipeline, it is well 
placed to continue to grow.

Through its important role in providing medication for a range of diseases (including cancer, 
cardiovascular and neurological conditions), Novartis contributes to SDG 3 (Good Health & 
Well-being). We invest in Novartis for its alignment to our “Health” investment theme and 
its products and solutions for meeting the world’s evolving healthcare needs. We also like its 
contributions to gender equality and the empowerment of women (SDG 5 - Gender Equality), 
including through its range of dedicated female pharmaceutical and health products.

Whilst the provision of healthcare solutions is in itself crucial, we further favour companies that 
improve access to healthcare for underserved communities and regions. This is an area that 
Novartis is a leader in. Through initiatives such as establishing innovative pricing and access 
models and driving early launches in selected markets, Novartis improve access to healthcare for 
those in need thereby reducing inequalities (SDG 10 - Reduced Inequalities).

From an environmental perspective, Novartis has made a demonstrable effort to reduce 
greenhouse gas emissions and energy, waste, and water usage (SDG 12 – Responsible 
Consumption & Production). These efforts are underpinned by transparent targets and reporting 
against progress. Indeed, by 2030 the company has stated that it aims to be carbon, plastic, and 
water neutral, and by 2040 it aims to have net zero carbon emissions (a target that has been 
approved by the Science-Based Target Initiative). The commitment to reduce operational water 
usage is encouraging as current usage remains high in comparison to peers. 

Investment theme:  
Health 

SDG with largest  
revenue alignment 

Region:  
Europe

Revenue alignment  
to any SDG:  

96%
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NOVO NORDISK

Novo Nordisk is a Danish pharmaceutical company engaged in the discovery, development,  
manufacture, and marketing of pharmaceutical products. It is a global leader in diabetes care and  
this represents a high proportion of its total sales. Strategically, we like that the company is well  
placed to benefit from growing global demand for insulin, driven by increasing obesity rates and  
demographic changes.   

Through its provision of healthcare treatments, Novo Nordisk contributes to SDG 3 (Good  
Health & Well-being) and the company is aligned with our “Health” investment theme. When  
considering healthcare companies we favour those that work to ensure treatments are available  
in underserved areas of the market. We like Novo Nordisk’s approach, including its work to  
ensure affordable access to its insulin products through equitable pricing structures. Indeed, the 
company recently announced that it was cutting insulin prices by up to 75 percent which will 
further support its focus in this area.   

Beyond providing effective healthcare solutions, Novo Nordisk was an early mover in integrating  
consideration of ‘Environmental, Social and Governance (ESG)’ criteria across its business and  
it is widely considered a ‘responsible’ leader in the pharmaceuticals sector. This includes its  
governance of - and approach to - product safety, another area of focus for us when assessing  
this sector, and one in which Novo Nordisk performs better than many of its peers.   

It is a strong performer in terms of its environmental credentials too. It has a credible and  
transparent approach to minimising its carbon footprint as it aims to meet its approved Science-
Based Target to eliminate carbon emissions from its operations by 2030 and aims for net 
zero emissions across its entire value chain by 2045 at the latest. Its plans to reach this target 
include transitioning to using only electric company cars and renewable energy, currently 
solely using renewable energy sources for powering its production sites. Its commitment to a 
circular economy extends to its waste production, with the company sending less than 1% of its 
waste to landfill. The commitment also applies to its water usage, having implemented a water 
stewardship policy in addition to various water saving projects. 

Investment theme:  
Health

SDG with largest  
revenue alignment 

Region:  
Europe

Revenue alignment  
to any SDG:  

100%
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SCHNEIDER ELECTRIC

France-based Schneider Electric is a leading global supplier of electrical equipment to 
industrial, utility, data-centre, and energy customers. Its products facilitate the electrification 
and automation of a range of processes, with a focus on driving efficiency and, importantly, 
decarbonisation efforts too.

Whilst many of Schneider’s products support decarbonisation through energy efficiency 
generally, we particularly like its renewable energy generation and storage products, aligned with 
SDG 7 – Affordable & Clean Energy. For example, it produces EV charging ports and energy 
storage solutions, all of which support the transition away from fossil fuels to cleaner energy 
sources. For these reasons, Schneider is aligned with our “Clean Energy” investment theme. It 
also provides sustainability consultancy services and has a publicly stated commitment to invest 
€10bn in innovation and R&D for sustainable development between 2015-2025.

The importance to Schneider of energy and resource sustainability is clear. For example, it 
was an early mover in monitoring the company’s impact on people, the planet and profit, 
reporting against targets – aligned with the UN Global Compact – as early as 2005. More 
recently, Schneider has created a ‘2021-2025 Sustainability Impact Programme’ that sets out its 
commitment to sustainability in terms of 6 long-term commitments, all supported by defined 
targets and aligned to the UN SDGs. For example, its commitment to ‘act for a climate positive 
world’ includes the target to facilitate 800 million tonnes of CO2 savings for customers from 2018 
to 2025. Encouragingly, Schneider’s own operational emissions are low too (both in absolute 
terms and relative to its peers) and it has agreed targets for further reductions as per the 
Science-Based Targets Initiative.

Beyond environmental considerations, we see Schneider as a strong performer in terms of 
important social and governance considerations as well. Its impact programme includes 
commitments to further build on positive contributions in areas such as maintaining trust with 
employees and suppliers and providing equal opportunities for all (SDG 5 – Gender Equality 
and SDG 10 – Reduced Inequalities). Indeed, in 2022 the company was recognised as a diversity 
leader for the third year in a row in a survey conducted by the Financial Times and Statista. We 
particularly like Schneider’s ambition to provide access to green electricity for 50 million people 
from 2005 to 2025, as it combines the company’s social commitment and environmental impact.

Investment theme:  
Clean Energy 

SDG with largest  
revenue alignment 

Region:  
Europe

Revenue alignment  
to any SDG:  

80%
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THERMO FISHER SCIENTIFIC

Thermo Fisher Scientific (TF) is the world’s largest supplier of analytical and diagnostic 
instruments. It has a broad medical product portfolio that is the most comprehensive amongst 
its peers and a sustainability aligned mission to “enable customers to make the world healthier, 
cleaner and safer”.

With its strong market position, we like that TF is set to continue benefitting from demographic 
trends including ageing populations. It supplies medical products for a wide range of applications 
to doctors, hospitals and laboratories, which contribute to our “Health” investment theme and 
supports SDG 3 (Good Health & Well-being). Strong commitment to this goal was shown by the 
donation of urgently required products to countries in need during the Covid-19 pandemic.

TF also has meaningful alignment with SDG 9 (Industry Innovation & Infrastructure) through its 
broad product development. We are particularly encouraged by sustainability themed innovation, 
such as electron microscopes that allow scientists to analyse harmful particles in the air or water, 
and its range of alternative green products that minimise the use of hazardous chemicals and 
increase energy efficiency.

Beyond revenue generating activity, TF has a varied community engagement approach. This 
includes promoting science, technology, engineering and math (STEM) education (SDG 4 – 
Quality Education) and strengthening health infrastructure in low- and middle-income countries 
(SDG 10 – Reduced Inequalities).

Investment theme:  
Health 

SDG with largest  
revenue alignment 

Region:  
North America

Revenue alignment  
to any SDG:  

90%
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UNION PACIFIC

Union Pacific is one of the largest railway companies in the US, transporting a well-diversified mix 
of industrial goods and commodities from the West and Gulf coasts. The company has a leading 
position in this highly concentrated industry.

Whilst the transportation sector is one of the largest contributors to greenhouse gas emissions, 
railway transportation accounts for only a fraction of these emissions. As railway transportation 
is less carbon intensive than freight by road or air, Union Pacific helps companies from a range 
of industries meet their own emission reduction targets and contributes to our “Resource 
Efficiency” investment theme. Strategically, we like that it is well positioned to continue 
benefiting from the increasing model shift from roads to railways, driven by both climate 
concerns and increasingly by inflated fuel prices too.

Through this facilitation of lower-emission freight, Union Pacific performs well against SDG 11 
(Sustainable Cities & Communities). We are further encouraged by its focus on increasing the 
use and availability of alternative low-carbon fuels and the development of emerging locomotive 
technologies (including battery-electric capabilities) in line with SDG 9 (Industry, Innovation & 
Infrastructure).

Whilst the railway transportation sector is still operationally more carbon intensive than others, 
Union Pacific’s absolute Scope 1 and 2 emissions have decreased year-on-year since 2018 and, 
importantly, further reductions are underpinned by approved Science Based Targets and a 
published Climate Action Plan. The company details its approach to sustainability (‘Building a 
Sustainable Future 2030’) which is built around five areas of focus, its risk management process, 
investing in the workforce, driving sustainable solutions, championing environmental stewardship, 
and strengthening local communities. 

However, we would like to see further progress in aligning this reporting to established disclosure 
frameworks. 

Investment theme:  
Resource Efficiency  

SDG with largest  
revenue alignment 

Region:  
North America

Revenue alignment  
to any SDG:  

95%
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WATERS CORPORATION

Waters is a leading American manufacturer of analytical instruments for a range of industrial 
and educational markets. Its innovative technologies have many applications that play a 
positive sustainability role, including within the fields of health and environmental management. 
Strategically, we like that Waters is set to benefit from ageing populations and an increased 
business and consumer focus on environmental considerations.

A significant proportion of its sales relate to analytical instruments for the pharmaceutical 
industry, and it is aligned with our “Health” investment theme (SDG 3 - Good Health & Well-
Being). For example, its chromatography products facilitate the analysis of diseases for the 
development of new drugs and vaccines. 

The company also offers a range of environmental management services, including air and 
soil quality testing, making a meaningful contribution to SDG 12 (Responsible Consumption & 
Production). We further like that that Waters supports another of our Funds’ focus areas (and 
SDG 6 - Clean Water & Sanitation) through its water quality testing and management services. 
For example, the company has recently released a new sustainably designed mass spectrometer 
which tests drinking water and environmental samples for contaminants, all whilst using 50% less 
electricity and nitrogen gas, and producing 50% less heat.

We like that Waters has several initiatives underway to both foster an inclusive culture internally 
and have a positive impact within communities. This includes enabling science, technology, 
engineering, and math (STEM) education at Historically Black Colleges and Universities (HBCUs), 
supporting SDG 4 (Quality Education). The company’s inclusion in the Dow Jones Sustainability 
Index and Barron’s 100 Most Sustainable Companies reflects the strength of Waters’ ESG 
practices and policies. While the positive impact its solutions make is demonstrated by several 
of its products being recognised for innovation and quality by organisations that include Wiley 
Analytical Science and the BioTech Breakthrough Awards.

Investment theme:  
Health 

SDG with largest  
revenue alignment 

Region:  
North America

Revenue alignment  
to any SDG:  

97%
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WASTE MANAGEMENT

Waste Management (WM) is a leading provider of waste disposal and recycling services across 
North America. It is the largest solid waste disposal company in the US, focused in the most 
densely populated urban areas, and it is expanding its international operations including within 
China and the UK. We like that it is also set to benefit from new business opportunities in the 
medical waste disposal market and from increasing regulation and compliance monitoring of 
household waste disposal.

WM fits within our “Resource Efficiency” investment theme. Its waste services, and in particular 
the focus on reuse and recycling, performs well against SDG 12 (Responsible Consumption & 
Production). Its credentials in this regard are further enhanced by its provision of consultancy, 
training and certification services, supporting other companies to also adopt sustainable 
practices.

Due to WM’s scale and the operational nature of its activities, it is one of the most significant 
carbon emitters in our portfolio. However, we are encouraged by its setting of reduction targets 
that it believes to be science-based (its submission is currently under review by the Science-
Based Targets institute for approval) for increased transparency of emission monitoring and 
management. Whilst not yet a significant proportion of its business, we are supportive of its 
involvement in alternative energy projects and generation of energy from recovered landfill gas, 
in line with SDG 7 (Affordable & Clean Energy). Importantly, WM has set out its commitment to 
increasing investment in this area in the coming years and we are supportive of this expansion. 

The recent improvement in transparency of WM’s sustainability strategy (focused on the 
three areas of: repurposing material in order to reimagine a new circular economy, turning 
waste into renewable energy, and ensuring that increasingly diverse communities thrive whilst 
living sustainably) has been encouraging. We would, however, like to see WM make further 
enhancements to its operational management activities in line with SDG 8 (Decent Work & 
Economic Growth) and improvements to its governance practices including linking executive 
remuneration to environmental, social and governance targets.

Investment theme:  
Resource Efficiency  

SDG with largest  
revenue alignment 

Region:  
North America

Revenue alignment  
to any SDG:  

17%
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 OS012870 (04/2023)

The wider team includes:

Claudia Quiroz | Head of Sustainable Investment

 – Lead Fund Manager since the launch of the strategy in 2010

 – More than 20 years’ experience in sustainable, ethical and 
responsible investment

Will Quilter | Investment Administrator

 – Assists with the administration of the Funds

 – Currently studying for Level 1 of the Chartered Financial Analyst 
(CFA) qualification

Caroline Langley | Deputy Fund Manager

 – Co-creator of the Climate Assets philosophy with  
over 17 years’ investment experience

 – MSc in Environmental Technology specialising  
in Global Environmental Change and Policy

Harry Gibbon | Investment Manager

 – Researches stock ideas and investment themes  
with a focus on sustainability

 – Assists with the management of the Climate Assets strategy

Toby Rowe | Sustainable Investment Specialist

 – Chartered accountant with 8 years Internal  
Audit experience

 – Responsible for reporting on themes, UN SDGs  
and climate data

Drew Beckley | Trainee Investment Manager

 – Assists with the administration of the Funds

 – Currently studying for the Chartered Wealth Manager 
qualification

SUSTAINABLE INVESTMENT TEAM
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INVESTING WITH US

Keeping you fully informed

 – We host a quarterly update 
webinar

 – You can receive a monthly 
Climate Assets Funds 
e-newsletter

 – You can get further insights at: 
www.quiltercheviot.com/
climate-assets

Investing made easy

The Fund has both income and 
accumulation units available 

There are several ways you  
can invest:

 – Via a third-party platform

 – Directly with Quilter Cheviot 

 – Bespoke mandates
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quiltercheviot.com

This is a marketing communication and is not independent investment research. Financial Instruments referred to are not 
subject to a prohibition on dealing ahead of the dissemination of this marketing communication. Any reference to any 
securities or instruments is not a personal recommendation and it should not be regarded as a solicitation or an offer to 

buy or sell any securities or instruments mentioned in it.  All images in this document are sourced from iStock.

Investors should remember that the value of investments and the income from them, can go down as well as up. Past 
performance is no guarantee of future returns. You may not get back what you invest. This document is not aimed at giving 

you financial, legal or tax advice; if you are in any doubt as to its contents you should seek independent advice. 

Quilter Cheviot and Quilter Cheviot Investment Management are trading names of Quilter Cheviot Limited. Quilter Cheviot Limited is 

registered in England with number 01923571, registered office at Senator House, 85 Queen Victoria Street, London, EC4V 4AB. Quilter 

Cheviot Limited is a member of the London Stock Exchange and authorised and regulated by the UK Financial Conduct Authority. Quilter 

Cheviot Limited is regulated by the Jersey Financial Services Commission in Jersey. Accordingly, in some respects the regulatory system that 

applies will be different from that of the United Kingdom. 


