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RESPONSIBLE INVESTMENT AT QUILTER CHEVIOT

I NT ROD U CTION
This is our latest quarterly report outlining our engagement and voting activity with
companies we invest in.
Our client base is a mix of private client portfolios, small pension funds, trusts and charities;
given this we have a long tail of small holdings which represent legacy and cherished
positions. It would be impractical to vote on all our equity and investment trust positions
and therefore we have chosen to focus on our largest and most widely held positions
where we can have the most influence. Given the nature of our predominantly UK client
base, these are UK listed equities and investment trusts. From the beginning of 2020 we
have expanded the universe to include companies listed in the UK where we own more
than 0.2% or £2million on behalf of discretionary clients. This has meant that our voting
universe has more than doubled.
Where clients wish to vote their holdings in a specific way we will do so on a reasonable
endeavours basis; this applies whether the investment is in the core universe or not, and
also to overseas holdings. We have ensured that nineteen clients were able to instruct their
votes over the last quarter.
We use the ISS proxy voting service in order to inform our decision making, however we will
not automatically implement its recommendations. When we meet a company to discuss
governance issues the research analyst does so alongside the responsible investment team
as we are committed to ensuring that responsible investment operates within our investment
process rather than apart from it.
For information regarding our approach to responsible investment, including our response
to the UK Stewardship Code and our voting principles, please visit our website: https://
www.quiltercheviot.com/uk/private-client/why-quilter-cheviot/responsible-business/
responsible-business-for-investment/
The topic of responsible investment (environmental, social and governance factors) has
captured significant attention. Both media, and more importantly, regulators have turned
their attention to the topic sometimes resulting in confusion for investors as the jargon
proliferates.
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This is how we define different aspects of this
larger topic:

2020 has brought significant challenges to us all
and it is important that as responsible investors
we continue to hold companies to account.
There have been a number of articles in the
media naming and shaming companies which
simply have not done the right thing in these
testing times. Others have shown their mettle by
moving to anti-bacterial products and ventilator
productions rather than their usual goods. In
this edition Amisha Chohan, Equity Research
Analyst, takes a pre-COVID 19 look at the
clothing retail sector, whilst we consider the role
ESG plays in the current environment.

Responsible investment and ESG
integration – for discretionary clients
We vote and engage with companies
and fund managers on ESG matters.
Integrating ESG considerations into
our investment process can have direct
and indirect positive outcomes on the
investments we make on behalf of our
clients.

Traditionally the second quarter has been
the busy time for AGM season; it will be
interesting to see how this plays out with the
UK government permitting companies to hold
virtual AGMs. Whilst this may seem a sensible
use of technology there are concerns that
this might lead to the demise of shareholders
being able to attend AGMs in person, as well as
companies using the opportunity to avoid tricky
questions.

Ethical investment:
based on client requirements
This is incorporated on an individual
client basis, informed by their specific
ethical preferences. These will vary from
client to client and will focus on sectors,
industries or individual companies.

Contact:
Gemma Woodward
Director of Responsible Investment
e: gemma.woodward@quiltercheviot.com
t: 020 7150 4320

Sustainable investment – the Climate
Assets Fund and discretionary portfolios

Greg Kearney
Responsible Investment Analyst
e: greg.kearney@quiltercheviot.com
t: 020 7150 4147

Investing in the growth markets of
sustainability and environmental
technologies, with a strong underpinning
of ethical values. The strategy is fossil
fuel-free and invests in global equities,
fixed interest and alternative investments.
Five positive investment themes are at
the heart of the stock selection: lowcarbon energy, food, health, resource
management and water.
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E NGAG EM ENT
Below we have outlined some examples of our engagement during the three months to the end of
March 2020. These meetings took a number of different forms:
•

governance related - focused on upcoming AGMs or new remuneration policies

•

meeting new chairs of investment trusts

•

questioning investment trust boards about how they hold the underlying investment adviser to
account over ESG issues

•

speaking to companies about how they think about ESG

•

meeting with third party fund managers to understand how they integrate ESG within their
investment process

We use ISS as our proxy voting service provider and based on our responsible investment principles,
ISS provides recommendations on each resolution companies put forward to shareholders. We do not
always follow the ISS recommendations as we believe it is important that as responsible investment is
integrated into our investment process, Quilter Cheviot makes up its own mind. In all cases where we
have a concern regarding a company we make contact to discuss the issues ahead of the AGM.
Investment management company
We met with the Chair of the remuneration
committee to discuss the proposed changes to
the remuneration policy to be put forward at the
upcoming AGM. There have been encouraging
developments on the subject of remuneration at
the company, particularly regarding increased
shareholding requirements for executive
directors and improved levels of pensions
contributions for the wider workforce. Female
representation on the board has improved
over the last twelve months which is a positive
development. We raised concerns regarding the
gap in level of pension contribution between
the C suite and the wider workforce. In our
view the proposed policy represents a missed
opportunity and we will continue to advocate
for faster alignment with the UK Corporate
Governance Code on this subject. We also raised
the concept of introducing ESG metrics into the
long-term element of remuneration - this is under
consideration. The company has undertaken a
substantial amount of work to introduce ESG
considerations within its investment process and
we will follow up on this more closely.

Despite making a number of climate positive
commitments including to reduce carbon
emissions, the company is a member of some
of the most influentially oppositional industry
associations on climate policy. We have
concerns that the industry associations may
be undermining the company’s climate related
strategy and have encouraged them to use their
influence to bring the two into alignment. On the
basis of multiple engagements with numerous
shareholders, the company has now published a
review of key industry association memberships,
highlighting where climate policies are not
aligned. The company has begun an engagement
process with those associations identified as
laggards. We will monitor progress moving
forward.
Equity fund
At our update meeting with the fund manager
we discussed the team’s active ownership and
how owing to their long standing relationships
with company management teams they could
be doing more to engage on E, S and G issues
(whereas to date they have often focused
more on governance). This point was received
positively. Examples of stock engagements
were discussed in the meeting. The outcome of
the meeting was that better disclosure would
be forthcoming. The fund manager followed

Resources company
We continued engagement with the company
regarding their climate lobbying activities
by attending a company organised event.
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positive meeting and we see a number of steps
to address some of the well-established concerns
relating to executive remuneration levels. We
particularly welcome the immediate alignment of
executive pension contributions with the wider
workforce and the formal expression in the policy
of measures to override formulaic remuneration
outcomes (one of the issues that lead to
excessive pay outs in the past). Subsequent to
this meeting the incumbent CEO stepped down
and therefore the company is reconsidering the
remuneration policy in light of this development.

up by providing more detailed reporting and
summarising recent engagement activity.
Infrastructure investment trust
This was a ‘get to know the chair meeting’.
We covered a number of topics including
diversity and upcoming sustainability regulation
readiness. We also discussed board shareholding
requirements. The Chair explained that with
other board members shareholding is dependent
on individual situations, age, professional
background etc. If they are trying to bring a
varied skill-set to the board, this may not be
consistent with members who can immediately
build large shareholdings. This is a reasonable
rationale. We encourage them to sign up to
GRESB (the ESG benchmark for real assets)
reporting and will monitor progress.

Equity fund
At our update meeting it became apparent that
while the fund house and wider team is very
strong on active ownership, the fund manager
was not doing much to engage on ESG issues
and only excluded stocks on various basic
mechanical criteria. We expressed our view
that more should be done given the responsible
investment credentials being stated. Action is
now being taken by the fund house to improve
the level of engagement at company meetings
and also to improve disclosure of engagement
details.

Equity investment trust
This was a general catch up with the Chair to
discuss the board as well as the fund’s ESG
investment approach. We covered a number
of issues including board composition, external
board evaluation and ESG reporting. Overall
gender diversity on the board has improved over
the past twelve months and since the recent
update of the UK Corporate Governance code,
the Chair admits that they are now ‘wedded’ to
the nine year rule when it comes to board tenure.
We are keen to understand how ESG is discussed
at the board level and how they monitor the
investment manager’s ESG process. In summary,
no immediate concerns, however we expect to
see more disclosure around how the manager
considers ESG issues.

Student accommodation company
This was a discussion with the Chair of the
remuneration committee on the topic of a
proposed ‘exceptional’ long-term incentive
pay out to executive directors and senior
management to reward the successful
integration of a company merger. We expressed
general opposition to the initial proposal. We
were not convinced that the pay out is justified
and would expect this to be within the normal
remit of their roles (rather than exceptional).
This proposal has since been retracted. We
also raised our concerns around the fact that
executive pension contributions are not in line
with the wider workforce, as per UK corporate
governance code best practice. They expressed
their plan to reduce pension contributions in
three stages by 2021 to bring this in line. We will
monitor progress.

Construction company
We have engaged with this company on a
number of occasions over the past twelve
months. Since we began our engagement
the company has been moving in the right
direction on executive remuneration. We spoke
to the Chair of the remuneration committee on
proposed changes to policy. The new policy
looks to create more of a balance between
financial and cultural metrics. This will be mainly
driven by customer satisfaction surveys, but they
suggested this could be a partial placeholder
for more ESG oriented metrics moving forward.
Board composition continues to be a concern
as it is still too biased towards financial services
and the South. The board acknowledges this and
is actively looking for members with different
skill sets to bolster the board. Overall, this was a

Financial services company
This was our first discussion with the company.
We discussed a number of concerns related
to board composition and change of auditors.
We consider only one of the three NEDs as
truly independent and the CEO is a member of
the remuneration committee (but is recused
for discussions relating to CEO pay). General
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rationale for this level of caution. Our discussion
on ESG practices was more encouraging. The
Chair appears to have had relatively detailed
conversations with the investment manager on
their process, which is nascent. The investment
manager has become a signatory to the PRI,
which is an encouraging commitment, but not
necessarily a guarantee of good practice. It is
encouraging to see that these discussions are
taking place at board level, but development of
these processes is still at an early stage. We will
monitor progress.

disclosure levels are not best practice, but this
was a solid initial conversation and we will use
this as a basis for further engagement with this
small company to encourage alignment with UK
corporate governance best practice.
Equity investment trust
This was a ‘get to know the Chair’ meeting. We
covered a number of topics including board
structure and ESG discussion at board level.
Most of the board members are relatively new
and eventual transition planning is a concern.
On the investment manager’s application of
ESG, the Chair admits that they are still getting
acquainted with the process. He stated that
they firmly believe ESG is something that should
be embedded into the investment process,
not something that sits outside of the day to
day work of an investment manager. He has
been encouraged by early discussions with the
investment manager, but admittedly there is
more work to be done there. It remains to be
seen whether the board has an appropriate ESG
skillset. The Chair was relatively supportive of
the investment manager’s very large position
in a high emission cement company, on the
grounds that ESG is not a driving theme of
the fund, but given the current regulatory
environment regarding carbon emissions this
is a position that may need better articulation
surrounding the ESG analysis conducted. For
future engagement we would like to learn more
about the development of the ESG skillset of the
board and how monitoring of ESG integration
and stewardship processes are systematically
included in board discussions and better
disclosed to investors.

Technology company
This was our first discussion with the CEO. The
company is increasingly interested in engaging
with shareholders on the topic of ESG as it
becomes a prominent subject throughout
business activities. We covered a number
of areas including employee retention and
work practices in the wake of the coronavirus
pandemic, transitioning to a low carbon
economy, better disclosure of gender diversity
metrics and board structure. We also raised the
issue of integrating ESG metrics into executive
pay and agreed to contribute to an upcoming
consultation on a new remuneration policy.
In summary, a positive initial discussion with
the CEO. Good disclosure and integration
of ESG metrics is something they are clearly
focusing on but have yet to execute. They are
looking into reporting activities in line with
the UN Sustainable Development Goals. Our
conversation did not provide much detail on
future activities beyond oil and gas production
software (which comprises a significant part
of revenue), but on the basis of our discussion
they have a positive story to tell in a number
of different product lines outside of fossil fuel
supply chains. We will monitor developments.

Healthcare investment trust
We have held a number of conversations with the
Chair and other members of the board. This most
recent discussion was one-on-one with the Chair
where we raised the topic of ESG monitoring at
board level and reiterated concerns related to
transparency of portfolio holdings. Regarding
transparency issues, the Chair indicated that
this had been discussed at length during the
most recent board meeting. The conclusion
was that the danger of replication and use of
information by short sellers was too much of a
risk, even to release historic portfolio holdings.
This is disappointing and we will continue to
push for greater visibility as we do not see the
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Q UART E R VOTING STATISTICS
Over the first quarter we voted at:

39

COMPANY
MEETINGS
VOTE

vote against share issuance
(1 votes against)

VOTE

vote against reduction of
share capital (de-merger)
(1 votes against)

It is important to note that on a number of occasions having engaged
with the relevant company we did not follow ISS’ recommendations.
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MANAGEMENT RESOLUTIONS VOTED IN Q1 2020
5%

With management recommendation
Against management recommendation

95%

TOPICS WHERE WE HAVE VOTED AGAINST MANAGEMENT
0%

Audit and accounts
Board structure
Capital structure
Corporate transactions
Remuneration
Shareholder rights/company articles
Other business

100%
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NE T ZERO J UST G OT A WHOLE LOT
TOUGH E R . T I ME FOR FINANCE TO STEP U P
Gemma Woodward, Director of Responsible Investment
It is no exaggeration to say that, in the space of just a few short months, the coronavirus crisis has
changed the face of the world. It is a once-in-a-generation challenge to our way of life and with around
a quarter of the world’s population currently on lockdown, the true human, social and economic
consequences will not be determined for quite some time.
bold ambition of the EU and fell well short of
the Conservative party’s manifesto promise to
“prioritise” the environment.

The change in political priorities from the end
of 2019 to the start of 2020 is stark. In the UK,
Boris Johnson’s catchy rhetoric of ‘getting Brexit
done’ and ‘levelling-up’ the economy has been
shattered by the unprecedented curtailment in
civil liberties announced on 23 March, and the
rapid preparations underway for the biggest
crisis the NHS has ever faced.

Action on coronavirus
But that was then, and this is now. Action on
the climate has been displaced by action on the
coronavirus. Governments have been forced to
act fast and act big.

In a mark of how quickly everything has changed,
it was only last month that political momentum
on the climate was building after the Australian
bushfires and policymakers from both the UK
and the EU announced their first plans to achieve
net-zero emissions by 2050.

In the UK, the Prime Minister has announced a
business bailout package worth £350bn, on top
of a promise to pay 80% of wages up to £2,500
to keep employees on companies’ payrolls.
Successive EU governments have followed suit,
unveiling wave after wave of response measures
and stimulus packages. It is going to be an eyewatering final bill, even without factoring in
increased social welfare payments and lost tax
revenues, and both economies look set for a
recessionary period.

Action on the climate
In attempting to transition an entire continent’s
economy to net-zero emissions without
sacrificing any economic or social development,
the European Union launched the ‘European
Green Deal’, which aims to transform the bloc’s
economy to reach carbon neutrality by 2050.
The EU recently announced its first iteration
of the Deal, the new industrial strategy, which
promises to support key industries towards
climate neutrality, launch a new ‘European Clean
Hydrogen Alliance’ and build a more circular
economy, in which resources are continuously
used to extract the maximum value.

John F. Kennedy once quipped that “the time
to repair a roof is when the sun is shining”
and it seems the sun will not be shining for a
very long time. This is the biggest crisis many
governments, and businesses, have faced since
WWII and it is vital that they do not take their
eye off the ball when it comes to the climate.
With the government’s priorities elsewhere,
there is, however, a perfect opportunity for the
financial sector to step up to the plate and have
a bigger role to play in holding companies to
account for their records on the climate and
financing the economic transition required to
reach net zero.

On the other side of the Channel, Rishi Sunak’s
first Budget was the perfect opportunity for the
government to start its own journey to net zero.
It included some new measures to tinker round
the edges of environmental policy, including a
plastic packaging tax, a commitment to plant
more trees, and a green levy to help fund the
development of greener fuels, but lacked the

Regulatory policy is moving in the right direction
and is set to increase the financial sector’s role.
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The FCA has recently consulted on proposals
to require all listed companies to make climate
related disclosures consistent with the Taskforce
on Climate-related Financial Disclosures (TCFDs),
or to explain to shareholders why they have not
done so.
More can be done, however, including a
clarification of the fiduciary duties of pension
scheme trustees to prevent trustees from
prioritising short-term financial returns over longterm climate considerations and the introduction
of new green government bonds issued by
HM Treasury to channel capital into ‘green’
infrastructure projects. France has already
raised €20bn issuing similar bonds, with the
Netherlands, Sweden and Germany close behind.
Once more, the response to the coronavirus
and the focus on the climate are not mutually
exclusive. As the UK and the EU start to move
along the ‘curve’ and ease strict lockdown
measures, it is likely that fiscal stimulus measures
will be necessary to get both economies back on
their feet. This will present an ideal opportunity
to focus the investment on shaping a new green
economy while stoking aggregate demand.
With political momentum on the climate
subdued, and governments across western
Europe fighting to control the biggest crisis seen
since the war, it is time for the financial sector
to step up and assist the UK and EU in reaching
carbon neutrality by 2050. Help is needed now,
more than ever.
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S H O P UNTIL YOU D ROP BUT DO IT SU STAINABLY
Amisha Chohan, Equity Research Analyst
Sustainability is the buzzword of the moment. Politicians and industry leaders have made the climate a
key priority but what do consumers actually think? Using new research from Kadence, Amisha Chohan
explores the impact of the climate agenda on the retail sector.
Key points:
•

84% of consumers across all regions,
age groups and social grades claim that
sustainability and the environment is important
to them.

•

58% of consumers are looking to brands to
help them do good, particularly millennials and
those that live in cities.

•

Although consumers claim that sustainability
is important to them, few are prepared to pay
more for more sustainable goods and 77% of
people feel it is impossible for an individual to
do everything to tackle climate change.

•

To be successful, businesses will have to
have a strong, sustainability-focused brand,
adapt to changing consumer preferences and
purchasing habits and make longer-lasting and
more climate-friendly products at lower cost.

•

Investors will have a tough task in finding a
business that fits the bill, and an even tougher
task of investing at the right time.

disasters including the dreadful Australian bush
fires earlier in the year. As a result, sustainability
is the buzzword of the moment in pretty
much every corner of industry. Companies are
scrambling to position themselves as sustainable
and purposeful companies with a saint-like
ethical compass.
Consumers want sustainability…
It is not just companies that are internalising
the sustainability narrative. New research
from Kadence, presented at our evening with
Lord Mark Price, former Managing Director of
Waitrose, has found that 84% of consumers
claim that sustainability and the environment is
important to them. Surprisingly, this is not just a
millennial fad. The attitude is matched across all
regions, both rural and urban, all age groups and
all social grades.
When it comes to putting their money where
their mouths are however, Kadence discovered
that consumer spending habits are not currently
aligned to their values. People are not prepared
to pay more for greener goods. In fact, not
only do consumers emphasise value for money,
but 77% of people feel it is impossible for an
individual to do everything to tackle climate
change.

Last month, the world’s sixth largest oil and gas
company, BP, joined the likes of Shell and Repsol
in announcing a new “ambition” to become a net
zero company by 2050 or sooner. The response
to the announcement was mixed. Some saw it
as a sincere commitment to a sustainable future,
whilst others believed it was simply meaningless
PR fluff. Whatever your view, the commitment
does typify a complete shift in attitudes towards
the climate and sustainability that would have
been unthinkable even five years ago.

…but brands need to lead the way
Consumers therefore feel that brands are vital
for leading them in the right direction and
showing them how they can be more responsible
consumers. 58% of those surveyed are looking
to brands to help them do good, and this is
particularly true for millennials (here defined as
18-34) and those that live in a city. Retailers could
have a label stating the water consumption and
carbon footprint used per garment, for example.

Public figures such as Greta Thunberg and Sir
David Attenborough have captured the popular
imagination and shifted the narrative enormously,
no doubt assisted by a succession of natural
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But what does this mean for the retail sector?
To be successful, businesses will have to have
a strong brand with demonstrable associations
to sustainability and the climate, and they must
also be prepared for consumers to expect higher
quality and longer lasting products, at lower
costs, and with less frequency of purchases. No
easy task.

For a business to thrive in the post-Greta world,
they will need a strong brand that consumers
associate with ‘doing-good’. But they will also
have to adapt to changing consumer purchasing
habits, most notably in the fashion sector,
whilst be willing to absorb the increased costs
that come with making their products more
environmentally friendly.

There have been big strides made in the fashion
sector, which is responsible for around 5% of all
man-made greenhouse gas emissions. Gucci
and a number of other major brands have been
carbon neutral since the end of 2019. This year’s
fashion weeks in London, Milan and Paris had
promised to be the most sustainable yet – had
they not been cancelled by the coronavirus that
is.

The biggest global brands have been investing
in their sustainable fashion offer over the past
few years. In fast fashion the business model
will change as consumer habits evolve. More
sustainable materials will need to be adopted
quickly to reduce the risk of a sustainabilitydriven volume decline. If corporates do not
accelerate change, we expect regulation will
force more drastic measures at a later point,
or they could see demand for their products
reduce.

Kadence’s research shows us that consumers
will be changing their fashion preferences, with
71% of consumers planning to purchase clothes
made of recycled fabric in future. Shoppers will
also change their purchasing habits, with 67%
buying fewer clothes (compared with 38% today)
22% renting clothes (versus 1% now) and 42%
swapping clothes (almost four times as many as
the 11% currently).

For investors, finding these businesses will be
difficult and there is a danger of jumping on the
bandwagon at the wrong time – the rise and
fall of Beyond Meat’s share price provides an
example. But finding a business that is agile to
adapt to customer needs, profitable and cash
generative l should reward investors with a
superior return and a sustainable world.

When it comes to food and beverage, consumers
are already taking steps to become more
sustainable, with many reducing food waste,
buying locally, eating less meat and becoming
vegan. In the future, 82% of consumers will be
buying food with less packaging, although only
37% would be willing to pay extra for this.
It’s not just retailers
As if the travel industry did not have to worry
enough about with the impact of coronavirus,
consumers are also increasingly conscious
of the impact of their travel choices on the
environment. The airline industry alone
contributes to around 2% of man-made
greenhouse emissions. More people will be
walking, cycling, using public transport and
driving electric vehicles. It is anticipated that 40%
of consumers will share lifts (compared with 8%
today) and 50% will reduce the number of flights
they take (compared with 20% today). Crucially,
consumers also expect airlines to start offsetting
their carbon emissions, though only 34% are
willing to pay extra for it.
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GLOSSARY
Over-boarded: Where non-executive directors
are deemed to have a potentially excessive
number of non-executive positions and the
concern is whether they have sufficient time to
contribute to the board of the company.

Clawback (and malus): Incentive plans should
include provisions that allow the company,
in specified circumstances, to ensure that a
recipient:
•

•

forfeits all or part of a bonus or long-term
incentive award before it has vested and been
paid – this is called ‘malus’ and/or

Pre-emption rights: These give shareholders
first refusal when a company is issuing shares.

pays back sums already paid – this is called
‘clawback’.

Premium listing: This was previously known as a
primary listing for the London Stock Exchange.
A company with a premium listing is expected
to meet the UK’s highest standards of regulation
and corporate governance.

Disapplication of pre-emption rights: Existing
shareholders do not have first refusal on new
shares and therefore their holdings will be
diluted.

SID (Senior Independent Director): The SID
position is taken by an independent NED.
The SID often plays a critical role in ensuring
communication channels are open between the
board and shareholders.

Long-term incentive plan: Different companies
will give different names to these – essentially
these are equity-based variable awards which
are subject to meeting specified performance
metrics. The performance period should be at
least three years and it is preferred that there is
an additional holding period.

Tender – bid waiver: This is the right to waive
the requirement to make a general offer under
Rule 9 of the Takeover Code.

NEDs (Non-Executive Directors): These are
directors who act in advisory capacity only,
however they should hold the executive directors
to account. They are not employees of the
company, however they are paid a fee for their
services.

Total shareholder return (TSR): Is a measure
of the performance of a company’s shares; it
combines share price appreciation and dividends
paid to show the total return to the shareholder
expressed as an annualised percentage.
UNPRI (United Nations’ Principles for
Responsible Investment): It works to
understand the investment implications of
environmental, social and governance (ESG)
factors and to support its international network
of investor signatories in incorporating these
factors into their investment and ownership
decisions.
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O U R OFFICES

GLASGOW OFFICE
Delta House
50 West Nile Street
Glasgow G1 2NP
t: +44 (0)141 222 4000

EDINBURGH OFFICE
Saltire Court
20 Castle Terrace
Edinburgh EH1 2EN
t: +44 (0)131 221 8500
LIVERPOOL OFFICE
5 St Paul’s Square
Liverpool L3 9SJ
t: +44 (0)151 243 2160

BELFAST OFFICE
Montgomery House
29-33 Montgomery Street
Belfast BT1 4NX
t: +44 (0)28 9026 1150

MANCHESTER OFFICE
4th Floor, The Pinnacle
73 King Street
Manchester M2 4NG
t: +44 (0)161 832 9979

EDINBURGH

QUILTER CHEVIOT EUROPE
Hambleden House
19-26 Lower Pembroke Street
Dublin D02 WV96
Ireland
t: +3531 799 6900

GLASGOW

LEEDS OFFICE
2nd Floor, Toronto Square
Toronto Street
Leeds LS1 2HJ
t: +44 (0)113 513 3933

BELFAST

DUBLIN

BRISTOL OFFICE
3 Temple Quay
Temple Way
Bristol BS1 6DZ
t: +44 (0)117 300 6000

LEEDS
LIVERPOOL

MANCHESTER

LEICESTER

BIRMINGHAM

LONDON

BRISTOL
SALISBURY

SALISBURY OFFICE
London Road Office Park
London Road
Salisbury SP1 3HP
t: +44 (0)1722 424 600

JERSEY

LEICESTER OFFICE
1st Floor
7 Dominus Way
Leicester LE19 1RP
t: +44 (0)113 513 3933
BIRMINGHAM OFFICE
8th Floor, 2 Snowhill
Birmingham B4 6GA
t: +44 (0)121 212 2120

LONDON OFFICE
Senator House
85 Queen Victoria Street
London EC4V 4AB
t: +44 (0)20 7150 4000

INTERNATIONAL & JERSEY
3rd Floor, Windward House
La Route de la Liberation
St Helier
Jersey
JE1 1QJ
t: +44 1534 506 070

To find out more about Quilter Cheviot or how we can help you, contact us on
020 7150 4000 or marketing@quiltercheviot.com

quiltercheviot.com
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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 Limited is registered in England with number 01923571, registered office at Senator House, 85 Queen Victoria Street,
London, EC4V 4AB, England. Quilter Cheviot Limited is a member of the London Stock Exchange; is authorised and regulated by the
UK Financial Conduct Authority; has established a branch in Jersey and is regulated under the Financial Services (Jersey) Law 1998
by the Jersey Financial Services Commission for the conduct of investment business in Jersey and by the Guernsey Financial Services
Commission under the Protection of Investors (Bailiwick of Guernsey) Law, 1987 to carry on investment business in the Bailiwick of
Guernsey. Accordingly, in some respects the regulatory system that applies will be different from that of the United Kingdom.
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