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RESPONSIBLE INVESTMENT AT QUILTER CHEVIOT

I NT ROD U CTION
This is our quarter three 2020 report outlining Quilter Cheviot’s engagement and voting activity
with the companies we invest in.
Our client base is a mix of private client portfolios, small pension funds, trusts and charities; as a result
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 expanded the voting universe to include companies listed in the UK where
we own more than 0.2% or £2 million on behalf of discretionary clients. This means that our voting
universe has more than doubled. Where clients wish to vote their holdings in a specific way we 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 ensured that 35 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/responsible-investment-and-esg-integration/
Under the Shareholder Rights Directive II (SRD II) we have updated our Shareholder Engagement
Policy: https://www.quiltercheviot.com/uploads/2020/06/1e72a4b82891b59584f567d654d385
3d/os009911_qc_shareholder_engagement_policy1.pdf
We have disclosed all votes placed within our voting process, as well as rationales for where we have
abstained or voted against management. We have also identified where we have voted differently
to the recommendations from ISS (our proxy voting adviser), please visit our website: https://www.
quiltercheviot.com/uk/private-client/responsible-investment-and-esg-integration/
This quarter is always quieter than Q2, however our engagement activity continued and the details
of this are in the report as are our high level voting statistics. For granular detail on how we voted at
each AGM please visit our website: https://www.quiltercheviot.com/uk/private-client/responsibleinvestment-and-esg-integration/
2019 was the first year that our submission to the United Nations backed Principles for Responsible
Investment as part of Quilter plc was assessed. Pleasingly we achieved an A rating in strategy and
governance, and an above median rating in active ownership. Responsible investment remains a longterm journey for us as a business and there is always more work to do. This quarter’s report includes an
update on the ongoing ESG integration work being undertaken by our fund research team. We also look
to the US elections and how the outcome of these is important for our planet.
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RESPONSIBLE INVESTMENT AT QUILTER CHEVIOT
Responsible investment and ESG integration – for discretionary clients
We vote and engage with companies and fund managers on environmental, social and
governance (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.
We take a more targeted approach for clients who want their portfolios to reflect their specific
interests or preferences:
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.
Sustainable investment – the Climate Assets Fund and strategy
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: low carbon energy, food, health, resource management and water.
Positive Change – a funds-based approach
For clients that believe all industries need to improve their ESG practices, this approach
targets funds managed by investment houses that aspire to be leading ESG practitioners
with strong engagement credentials. Alongside this, there is a focus on funds delivering a
positive contribution to the environment as well as society in general.

Contact:
Gemma Woodward
Director of Responsible Investment
e: gemma.woodward@quiltercheviot.com
t: 020 7150 4320
Greg Kearney
Responsible Investment Analyst
e: greg.kearney@quiltercheviot.com
t: 020 7150 4147
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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
September 2020. In line with SRD II disclosure regulations we have, in the majority of cases, included
the name of the company or fund. In some cases we will not, as this would be unhelpful in the longterm to the ongoing engagement 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 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.
JPMorgan European Investment Trust
Ahead of the AGM, there were proposed
changes to the Trust’s articles of association
to provide the possibility for virtual-only
shareholder meetings. While there are benefits
in allowing participation at shareholder meetings
via electronic means, virtual-only meetings
may hinder meaningful exchanges between
management and shareholders and enable
management to avoid uncomfortable questions.
After discussing this resolution with the Trust,
additional information was released on how
and when virtual-only AGMs would apply, with
no current plans to hold virtual-only AGMs.
Therefore, we were content to support the
resolution.

Assets Business. We did not support a new
provision that would enable discretionary oneoff transaction payments to be made under the
annual bonus plan.
Aveva Group
We spoke to the Chair of the Remuneration
Committee prior to the 2020 AGM to discuss
changes to remuneration policy, which included
increases to the maximum variable pay for
both the CEO and the CFO. Regarding the new
remuneration policy, we are comfortable that
the increases to awards are not significantly
out of line with FTSE 31-100 average and are
cognisant of the fact that many of Aveva’s
peers are US-based with significantly higher
remuneration packages. As Aveva has not used
any furloughing schemes or taken government
pay-outs, we are therefore comfortable with
the context of the increase. After a productive
discussion, we voted to support management in
this instance.

TalkTalk Telecoms Group
We have held multiple conversations with
the company over the past few years. There
have been ongoing governance concerns particularly related to board independence
and executive remuneration. The structure
remains non-compliant with the UK Corporate
Governance Code provisions due to three
Non-Executive Directors (NEDs) who are
not considered independent. This has been a
recurring concern at multiple AGMs without
actions towards material improvement, therefore,
we voted against several director elections
including the Chair. We also voted against the
remuneration report and policy. We did not
support the significant one-off transaction
payments which were awarded to the Executive
Directors following the disposal of the cFibre

Vodafone Group PLC
Our proxy voting advisor recommended voting
against the re-election of a Director at the 2020
AGM, on concerns related to over boarding (i.e.
questioning the NED’s ability to commit enough
time to the role) – as he sits on three additional
boards. We spoke with the company who have
provided further detail on these positions, all of
which are Australian companies and only require
a total of 21 days a year time commitment per
annum. The Director in question has attended
all board meetings following his appointment
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Property Income Trust for Charities
We raised the issue of board diversity as this falls
short of expectations. The structure of the board
is unorthodox and made up of representatives
from major holders of the fund. As one member
leaves, the role is quite often taken up by another
representative of the organisation. The Trust
expressed the desire for more diversity on the
board and recognised this as an issue – but
admitted it has been a difficult task to find the
right candidate given the unusual structure. We
will monitor developments going forward and
encourage further work in this area. The Trust
also agreed to share the full GRESB (a real assets
ESG reporting disclosure) report, something they
have been taking part in for three years. We are
encouraged to see this level of disclosure – and
they admitted that it has improved the quality of
their decision making.

and there are no overlaps between the board
schedule and the Director’s other commitments.
Given the reduced time commitment to the other
boards, we are comfortable with the current
arrangement and supported management at the
AGM, but we will monitor the situation moving
forward.
JD Sports PLC
This was an initial engagement with a company
that had only just entered our voting universe.
We raised concerns around several separate
governance issues including the combined
CEO/Chair position and the structure of
bonus payments to the current CEO/Chair. An
exceptional bonus was made to the CEO/Chair
for the fifth consecutive year, and he also has
significant external time commitments, holding
separate Chair positions outside of JD Sports.
There is also an additional general concern in
the cash-only nature of the long-term incentive
plan LTIP awards to all executives. After speaking
to the company, we decided to abstain on the
remuneration policy as we do not believe the
ad hoc payment to the CEO is best practice
(although approved by shareholders at the
2019 AGM). The rationale for an abstention,
rather than an outright vote against, was that
we recognise the unique restrictions placed by
the majority shareholder who will vote against
further issuance of shares. This stance by the
majority shareholder does not allow for a sharebased incentive scheme. We have encouraged a
move away from ad hoc payments and to bring
the CEO/Chair into the general remuneration
policy. We will monitor the situation moving
forwards.

Renishaw PLC
We spoke to the Chair of the Remuneration
Committee and the Company Secretary
regarding concerns around the structure of the
board. The Executive Chair and Deputy Chair
are controlling shareholders of the Group. They
have not entered into a relationship agreement
(to protect minority shareholders), as required
under the UK listing rules. Having engaged with
the board, we are comfortable with the rationale
behind the relatively unorthodox, but protective
arrangement. The Executive Chair is central to
the success of the organisation and has a focus
on the longevity of the business, having started
it 46 years ago. We would not necessarily accept
this arrangement at another company but given
their 46-year track record (and their centrality
to the success of the business) we are willing
to support management at this AGM. It was
positive to engage with the company on the
issues raised, given their previous reticence to
speak to investors. Their record in protecting
all stakeholders during the Covid-19 crisis (not
taking their own interim dividend, reducing pay
to some executives, Executive Chair did not
take a salary) are further examples to show they
will act with the best interests of the minority
shareholders.

NB Global Floating Rate Income Fund
We engaged with the board and management
in the lead up to the September AGM. An item
was proposed to change the investment policy
and name of the fund. After engaging with the
board and the investment manager, we voted
against the change to the investment policy. We
did not agree with the rationale of increasing
the allocation to alternative credit. The manager
could potentially invest 50% (range is 30-50%)
of the portfolio in alternative credit to get an
estimated extra 1-2% in return of income. The
manager has said the risk adjusted return would
improve but the downside will be higher. We
believe this is a move away from the originally
proposed strategy and are not comfortable with
the rationale provided.
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Q UART E R VOTING STATISTICS
Over the third quarter we voted at:

92

COMPANY
MEETINGS
VOTE

VOTE

vote abstain on items related
to withdrawn dividend

VOTE

vote against
remuneration policy

VOTE

vote abstain on remuneration
policy

VOTE

vote against re-election
of NED

VOTE

vote against long-term
incentive plan

vote abstain on long-term
incentive plan

VOTE

VOTE

vote against new
investment policy

vote abstain on change
of company name

VOTE

VOTE

vote against
remuneration report

vote against new articles of
incorporation

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 Q3 2020

16%

With management recommendation
Against management recommendation

84%

TOPICS WHERE WE HAVE VOTED AGAINST MANAGEMENT
8%
15%

31%

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

46%
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W HAT DO ES T HE U S ELECTION MEAN
F O R RE S P O NSIBLE INVESTING?
Gemma Woodward, Director of Responsible Investment
and Greg Kearney, Responsible Investment Analyst
After what has felt like an ultra-marathon of an election campaign, the US presidential race is entering
its final stages. The campaign home straight always commands a great deal of attention, but the
stakes seem somewhat higher this time. In an election where the two major candidates have very
different views on the environment as well as social issues, the outcome could be profound for climate
change and society as a whole.
Differing views on the environment

Whenever a US presidential election rolls around,
the candidates exchange the usual barbs about
the other being in the pockets of Wall Street
and corporate America. In the run-up to the
2016 election, candidates raised and spent $1.5
billion, according to campaign finance reports
filed with the Federal Election Commission.
While grassroots contributions have overtaken
those from Wall Street, it nonetheless remains an
important source of funding.

It’s no secret that Biden and Trump have
contrasting views on climate change. Trump,
who once described climate change as a “hoax”,
pulled the US out of the Paris accord, which
outlines an international approach for climate
change, in 2017. His position on climate has
remained unchanged since he came to power.
Over the past four years Trump has reversed
many of the climate and environmental policies
and regulations enacted during President
Barack Obama’s administration. He has scaled
back or eliminated more than 150 environment
measures, defunded clean energy programmes,
and nominated officials with ties to the fossil fuel
industry to top government positions.

Corporate lobbying has long been a fixture of
the presidential campaign, but in this cycle Biden
has been described by Trump campaigners as
being in the pocket of “Big Tech, Big Pharma,
and Big Banks”. This is despite President
Donald Trump also receiving corporate backing,
particularly from the oil and gas sector, which
has donated around US$2.5 million as of 11
September, according to data from the Center
for Responsive Politics.

By contrast, Biden has proposed what may
be the most ambitious programme to tackle
the climate crisis of any US president. His plan
includes a $2 trillion clean energy and climate
change package that would be spent over
four years. It would go towards supporting
renewable power, overhauling heavy industry,
transportation and electricity. Biden’s goal is a
carbon and pollution-free power sector by 2035,
with net-zero emissions throughout the economy
by 2050.

The sector’s preference for Trump is perhaps
not surprising given he has also appointed oil
and gas industry insiders and lobbyists for key
federal posts. This includes, among others, the
administrator of the Environmental Protection
Agency (a lawyer who has represented coal
interests and lobbied against the previous
administration’s environmental regulations),
the former Secretary of the Interior (who was
known for his pro fossil fuel stance) and former
Secretary of State (an energy executive who
wrote a book on the potential of Artic oil and
gas).

However, lobbying from the big fossil fuel
companies continues to hinder climate
policymaking in the US. In recent years, oil and
gas companies have tried rebranding to appear
more environmentally friendly – with the obvious
question being whether they are truly committed
to the cause.
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The Trump administration claims the proposals
will protect retirees, but the concern is that the
move will benefit the fossil fuel industry at a time
when many asset managers have been engaging
with carbon-intensive companies in order to
understand their climate transition plans, or in
some cases excluding the sector altogether.

A report last year by InfluenceMap suggests the
environmental credentials of the world’s major
oil companies is questionable. While they say
they support the climate agenda, they are in
fact spending nearly US$200 million per year
lobbying to delay or block policies to tackle
climate change.

By contrast, European regulations to be
introduced in 2021 will require investment
managers to detail the impact of their
investments, disclosing information about
pollution or environmental impact. It is hoped
this will reduce the so called “greenwashing”,
where companies make false claims about their
green credentials.

A step back for ESG investing?
In recent years asset managers across the
industry have been paying greater attention
to investing along environmental, social and
governance principles. In the US alone, 2019 was
a record-breaking year for sustainable funds,
with Morningstar data showing US$20.6 billion of
net inflows.

What does this mean for investors?

If anything, the lockdown prompted by the
coronavirus pandemic may have been positive
for responsible investing as it helped shine a
light on corporate responsibility and the role
businesses play in society during challenging
times. Not only that, but lower levels of fossil fuel
consumption meant noticeably lower pollution
levels in cities around the world.

As UK investors, we can only monitor the US
elections as interested observers rather than
active participants. But as the world becomes
increasingly globalised and interconnected,
what happens in a country as significant as the
US has an impact everywhere. This is especially
the case for air pollution and greenhouse gas
emissions. The US is the second-largest emitter
of greenhouse gases behind China, releasing
around 6,500 million metric tonnes of carbon
dioxide equivalent each year compared with the
UK’s 474.3 million metric tonnes, according to
OECD data for 2017.

Yet at the same time, the US Department of
Labor (DOL) has proposed a new rule that
would change the Employee Retirement Income
Security Act of 1974 to require financial advisers
that offer pension and 401(k) plans to invest
in funds that offer the highest possible return
without the consideration of so-called nonpecuniary goals. The term non-pecuniary goals
is another way of saying non-financial goals, a
term that is often associated with ESG factors.
However, this is under heavy debate as many
investors believe ESG principles are in fact
financial issues because they can have an impact
on a company’s financial performance and share
price.

While environmental policy in the European
Union is seeking a climate neutral economy by
2050 in the shape of the European Green Deal,
it seems as though the US is currently heading
in the opposite direction as regulators put up
roadblocks to sustainable investing.
With the presidential election just around the
corner, there is no doubt we are at a tipping
point. If Biden wins, there is every possibility
that he will follow through on his climate
change agenda, which should give a boost to
sustainable investing. If Trump wins, we may see
environmental protections eroded further, or at
least a continuation of the status quo.

This proposal has the potential to put US pension
fund managers in a difficult position, making it
harder for them to include funds that consider
climate change in portfolios and retirement
plans. The move will add to the burden of proof,
requiring fiduciaries to demonstrate ESG funds
have exactly the same profile as their non-ESG
alternatives.
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F IGH T I NG C LI MATE CHANG E IN THE
COURTS : A TAI LW IND FOR ESG INVESTING?
Gemma Woodward, Director of Responsible Investment
Protest is, by definition, a reaction against the law. To protestors, the law represents the
established order, a barrier standing in the way of the force of the new. This is not so true of
the climate movement of late. Increasingly, the law and the courts are seen not as a barrier, but
rather a tool to hold governments and companies to account for their climate record and to
catalyse change.
Companies will need a holistic ESG strategy
right across the business. It’s all well and good
being a signatory to endless climate-related
initiatives and promises, but unless a company’s
ESG strategy encompasses every part of its
operations, in every jurisdiction, there is the
potential for climate-related litigation risk. No
longer can a company quietly continue its
carbon-intensive activities if it is based offshore
or operated under a discreet subsidiary. It may
be out of sight, but it’s now very much in mind.

According to the Grantham Institute and the
London School of Economics, there have been
1,328 cases of climate change litigation across the
world between 1990 and 20191. 53 of these have
been in the UK. While these are all important, the
decision in February of this year by the Court of
Appeal to rule Heathrow’s third runway illegal is
monumental.
For the first time anywhere in the world, a
government has been legally challenged for
failing to consider its climate commitments under
the Paris Climate Agreement. The precedent is
hugely significant. Already, the climate action
group Plan B is challenging the government in
the courts under the Paris Climate Agreement
and the 2008 Climate Change Act for failing
to consider the UK’s climate objectives when
designing their economic response to Covid-192.

Accurate climate reporting will be an absolute
necessity. Reporting on exposure to the climate,
and the carbon-intensity of a company’s
activities will change from being a ‘nice to have’
exercise to an absolute necessity. Shareholders
will demand to know a company’s carbon
exposure if the alternative is being dragged
through the courts. The Australian government is
being sued by a 23-year old for failing to disclose
climate change-related risks to investors in the
country’s sovereign bonds. Companies must take
note and take action to start the journey of being
able to deliver comprehensive and meaningful
reporting on their approach to the climate.

Clearly there are second order effects on
companies when a government is sued over
its climate record. The ruling against the
government on Heathrow will impact the
airport, airlines and many other companies in
the sector. However, the use of the courts in the
battle against climate change could be groundbreaking for ESG investing for several reasons.

At this point it would be good to add the caveat
that I am not a lawyer, and so this has not been a
comment on the jurisprudence of climate related
litigation, but rather an attempt to highlight,
from an investor’s perspective, that climaterelated litigation is here to stay and will provide
a tailwind for ESG investing, given the emerging
legal and reputational risks.

Climate change and carbon-exposure is now
a major legal and reputational risk. Legal
challenges against corporations used to primarily
be focussed on the oil majors in the US, but these
are now going mainstream as more and more
climate organisations harness the power of the
law to hold companies to account.

1 http://www.lse.ac.uk/GranthamInstitute/wp-content/uploads/2019/07/GRI_Global-trends-in-climate-change-litigation-2019-snapshot-2.pdf
2 https://planb.earth/wp-content/uploads/2020/07/PAP-Letter-for-circulation.pdf
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Covid-19 aside, this year has been unprecedented
in the sense that the Paris Climate Agreement
has, for the first time, been used to hold the
government to account for a particular climaterelated policy. For the reasons set out above, the
emerging climate-related legal and reputational
risks should provide a considerable incentive
for executives to get serious on the climate, and
implement a holistic ESG strategy, or risk being
dragged through the courts. Shareholders will
not take kindly to a courtroom standoff.
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QUI LT E R S CORES ‘A’ RATING FOR
RE S P O NS IBLE INVESTMENT
Quilter Cheviot contributed to the overall Quilter plc report for the United Nations backed
Principles for Responsible Investment. Back in 2017 we began our active ownership programme
and our journey to embed ESG (environmental, social and governance) factors into our
investment process. This work was reflected in the above median score we achieved for active
ownership. There is always much work to be done, however this was the first year that Quilter had
submitted the report and the outcome is pleasing.
Quilter has received a highly regarded ‘A’ rating
for its responsible investment strategy and
governance in the 2020 annual assessment
published by the United Nations (UN) backed
Principles for Responsible Investment (PRI).

‘The PRI’s assessment recognises Quilter’s
work to date on responsible investment. As a
long-term investor, we are fully committed to
embedding ESG principles across all areas of our
business to better manage risk, enhance returns
and ultimately help our customers achieve their
financial goals for themselves and their families.’,
Jane Goodland, Corporate Affairs Director,
Quilter.

The PRI’s independent assessment – considered
to be the world’s key benchmark on responsible
investment - is an endorsement of Quilter’s
progress on integrating of Environmental, Social
and Governance (ESG) issues within investment
management processes, as well as its industry
leading active ownership activity.

Responsible investment is one of the key
pillars of Quilter’s Shared Prosperity Plan –
the company’s strategy for responsible and
sustainable growth. This includes public
commitments to embed responsible investment
principles across the business and exercise active
stewardship of customer assets.

The PRI is the leading advocate for responsible
investment, attracting over 3,000 signatories
representing most of the world’s professionally
managed investments. As a signatory since 2018,
Quilter has publicly committed to implementing
the PRI’s ‘six principles’ to contribute to a more
sustainable global financial system and deliver
long-term returns for clients. The PRI assessment
evaluates performance in comparison with
peers across key factors such as strategy, fund
manager selection, and direct ownership of listed
equity.

You can find out more about Quilter’s approach
to operating and investing responsibly, by
visiting: www.quilter.com/responsible-business/
and https://www.quilter.com/siteassets/quilter/
documents/220-0282-quilter-responsibleinvestment-doc.pdf/
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GLOSSARY
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

•

pays back sums already paid – this is called
‘clawback’.
Restricted share plan: Some companies (and
indeed investors) prefer the use of these plans
as opposed to LTIPs (see above). The idea is
that this type of plan encourages long-term
behaviours and does not have the same use
of targets that you would see within an LTIP.
Therefore it is expected that companies which
adopt such an approach award a lower amount
than would be seen under an LTIP which has a
variable structure dependent on performance
outcomes.

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

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.

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.

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

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.

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.

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

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.

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.
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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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