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RESPONSIBLE INVESTMENT AT QUILTER CHEVIOT

I NT ROD U CTION
Welcome to our report of voting and engagement activity for the third quarter of 2021.
From 1 July 2021 we expanded our voting universe to include our centrally monitored US and European
equity holdings. This further addition to our voting universe means that since we introduced our voting
principles in March 2017, our voting universe has increased by 350% and covers all our centrally monitored
equity and investment trust holdings, as well as those holdings in the UK where we own 0.2% of market
cap or £2million on behalf of discretionary clients.
We use the ISS proxy voting service in order to inform our decision making, however we do 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 is integrated within our investment process rather than apart from it.
As part of Quilter we became one of the first wave of signatories to the 2020 Stewardship Code.

•

For information regarding our approach to responsible investment, including our response to the UK
Stewardship Code and our voting principles, please visit our website.

•

Under the Shareholder Rights Directive II (SRD II) we have updated our Shareholder Engagement
Policy.

•

We disclose all votes placed, as well as rationales for where we have abstained or voted against
management, and identified where we have voted differently to the recommendations from ISS (our
proxy voting adviser). For further information please visit our website.

•

This report covers the high level voting statistics alongside details of the engagements that took place.
For granular detail on how we voted at each annual general meeting (AGM) please visit our website
here.

Lastly, this report includes a look into how investors can make large sports events more sustainable as well
as the changing consumer habits and some of the key environmental changes the world has faced over
the last 250 years.
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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:
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.
A funds based approach - Positive Change
A pragmatic approach that combines funds that invest with a sustainability focus or for impact,
with funds managed by leading ESG practitioners. Meaningful engagement by fund houses
with company management prioritised over formal exclusions on the basis that engagement
can encourage change where it is needed most.
Ethical and values-oriented investment (ESG screening) - client specific
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
Greg Kearney
Responsible Investment Analyst
e: greg.kearney@quiltercheviot.com
t: 020 7150 4147
Nicholas Omale
Responsible Investment Analyst
e: nicholas.omale@quiltercheviot.com
t: 020 7150 4321
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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 2021. In line with the Shareholder Rights Directive II (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 long-term 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, and that 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
Annual General Meeting (AGM).
Outcome: In initiating a conversation we were able
to get a better understanding of the company’s
position in issuing equity, and we voted to support
management on this item.

B&M
Objective: To discuss the proposed increase to
executive remuneration presented at the 2021 AGM.
We engaged with B&M during the consultation
phase of the remuneration policy and have reviewed
and encouraged multiple changes from the one
originally proposed. The policy has accelerated
the pathway for executive pension contribution
alignment with the wider work force and scrapped
a proposed rise in the long-term incentive plan. The
rise in remuneration is driven by retention efforts
and is an overall rebalancing of compensation –
where the company has lagged peers for a number
of years. This positions the CEO’s remuneration
slightly below the median of the retail comparator
group and companies of a similar size in the
broader market. We are comfortable supporting
management on these items.
Outcome: Through our early involvement in the
consultation period of the executive remuneration
policy we were able to encourage adjustments to
the originally proposed changes, including better
pension contribution alignment and removal of a
proposed increase to the long-term variable pay.

Electronic Arts
Objective: To raise concerns over several agenda
items at the 2021 AGM, including the proposed
remuneration package.
We held dialogue with the company regarding
the proposed executive remuneration package,
specifically the measures to award special grants
as part of the long-term incentive plan. Our proxy
advisor also recommended voting against members
of the board involved in the formulation of the
package. Based on the information provided by
the company we were pleased with how they had
addressed shareholder concerns. They had made
a number of changes including putting in place a
new Remuneration Committee chair and replacing
their compensation consultants. They have also
committed to forgoing the award of any special
grants until 2026.
Outcome: The company has listened to the concerns
raised by shareholders, demonstrated in the above
changes. This is the first time we have spoken to
the company and have supported management on
items related to remuneration. We will monitor the
situation moving forward.

Montanaro Smaller Cos Investment Trust
Objective: To discuss the proposed equity issuance.
Our proxy voting advisor recommended voting
against equity issuance at the 2021 AGM. This was
owing to the fact that no commitment had been
made by management to issue shares at a premium
to NAV. We spoke to the company who have in fact
committed to issuing shares at a premium to NAV,
and there was an issue with communication to the
market.

Jet2
Objective: To discuss independence concerns
related to the composition of the audit committee.
We spoke to the company prior to the 2021 AGM
in order to raise concerns around the re-election
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After last year’s meeting, an internal conversation
took place with Baillie Gifford to encourage
regular updates on voting and engagement on the
company’s website. We will continue to monitor the
company’s website to ensure these updates have
taken place. The final discussion point was on board
composition and succession planning. A key focus
when hiring the next board member will be to find
someone with a technical accounting background.
Outcome: There are no major concerns from
our perspective, and we will continue to monitor
all points raised in the meeting, including better
disclosure at the fund level for stewardship activity.

of a non-executive director who is a member of
the audit committee but could be considered as
non-independent (given that he had previously
provided paid consultancy work to the board). The
audit committee should be composed of 100%
independent directors. Our proxy advisor also
raised concerns regarding the use of a cashbox
related to equity issuance.
Outcome: Based on our conversation, we were
comfortable to support the use of a cashbox placing
in issuing equity, given the sector in question and
the effects of the Covid-19 crisis. We did not find
the rationale for re-electing the director in question
sufficiently compelling and voted against reelection. We also advocated for greater diversity on
the board and will monitor progress on this issue.

Polar Capital Technology Trust
Objective: This was a follow up conversation
with the chair and a chance to encourage better
disclosure from the trust on voting & engagement.
We discussed the progress the manager is making
on ESG analysis and the improvements driven from
the Chief Investment Officer. Having top level buyin is essential to progress. We encouraged more
granular reporting on voting and engagement
disclosures at fund level. The board has also
requested carbon-foot-printing of the portfolio.
Better disclosures in these areas are something
the chair has prioritised. We also raised a low-level
concern raised by our proxy advisor related to the
over boarding of one NED. The chair is extremely
pleased with their contribution to the board to date
and as the other positions held are all on investment
trusts, the board has no material concerns, we tend
to agree. This conversation was also a chance to
hear from a board that has been relatively successful
in recruiting female NEDs and the chair was able to
share some insights into the hiring process which
was helpful for future engagements on the topic.
Outcome: Overall this was a positive catch-up
conversation where we gained further insight
into board level operations and philosophy. We
will continue to monitor progress on stewardship
disclosures at trust level.

Brickability
Objective: To discuss independence concerns
related to the composition of the audit and
remuneration committee.
Our proxy advisor recommended voting to abstain
on the re-election of a NED, given that he has
been identified as non-independent (as he had
previously held a relationship with a supplier) but
sits on the audit and remuneration committee. We
have engaged with the company on this issue and
are comfortable with the rationale provided by the
board to support the item. This is a small board,
and the categorisation comes from the board itself
(not our proxy advisor) they have used a relatively
strict definition of independence and aimed to be as
transparent as possible. They are also looking to hire
an additional NED to improve composition.
Outcome: On the basis of our conversation, we are
comfortable with the rationale provided and voted
to support the re-election of the NED in question.
Baillie Gifford US Growth Trust
Objective: This was a catch-up conversation
with the chair to discuss engagement and voting
disclosure, board composition and changes to the
articles to allow virtual only meetings.
To address the changes to the articles and virtual
only meetings, the chair explained the board will
be providing shareholders the option to continue
engaging virtually as the risk of disruption from
the pandemic remains. Moreover, they do not plan
to reduce contact time and prefer shareholders
engaging at AGMs in person. The second discussion
point was Baillie Gifford’s engagement and voting
disclosures for the trust. This point was raised when
we previously met the chair, so we wanted more
information on what measures have taken place since.

Ryanair
Objective: To raise concerns related to the two
independent board members, prior to re-election at
the 2021 AGM.
We engaged with the company regarding the reelection of two board members categorised as
non-independent by our proxy voting advisor.
Independence concerns related to two factors –
firstly, both were granted share options as NEDs
which is not in line with governance best practice
– and secondly, both previously held managerial
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ESG report for the trust – we encouraged them to
include engagement and voting details either in this
report or separately.
Outcome: Overall this was a positive follow up
conversation where we gained further insight
into board level operations and philosophy. We
will continue to monitor progress on stewardship
disclosures at trust level.

positions at the company. The company regard both
NEDs as independent and highlight their significant
aviation industry experience. We did not disagree
with the second point but felt that independence
concerns were not addressed, and the rationale was
not sufficiently compelling.
Outcome: We voted against the re-election of both
NEDs at the 2021 AGM.
Ashtead
Objective: Open engagement to discuss concerns
related to the proposed remuneration policy put
forward at the 2021 AGM, as well as a proposed
executive salary rises in the remuneration report.
Our conversation with the company focussed on
majority US presence in terms of activities, retention
efforts and peers. The company has grown
significantly and performed well over the past five
years, and we understood the rationale for bringing
salary and LTIP in line with peers (particularly US
ones) – as there has not been a significant reassessment of pay since 2016. We are willing to
support the CFO pay rise on these grounds and
would be willing to support management on the
remuneration report. In principle, we did not have
concerns with the initial proposal to increase LTIP
on the basis of the above rationale. However, a
strategic equity award was proposed as part of the
LTIP increase. This was a significant increase from
the base level – with insufficient staging from our
perspective. Separately, from concerns around total
compensation, the complexity of splitting the LTIP
into the two structures is also not considered best
practice.
Outcome: We supported management on the
remuneration report but voted against the proposed
remuneration policy.
JPMorgan Global Core Real Assets
Objective: This was a follow up conversation with
the board chair where we covered a number of
topics including encouraging enhanced voting and
engagement disclosures.
Topics raised included board member shareholdings,
stewardship & carbon disclosures. Overall, a relatively
positive conversation with what is a new trust. We
have encouraged better disclosures on voting and
engagement – this seems to be taking place and
there are significant holdings in listed equities, but
a break down at trust level would be very welcome.
The investment manager is planning to launch an
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Q UART E R VOTING STATISTICS
Over the third quarter we voted at:

88

COMPANY
MEETINGS
VOTE

VOTE

vote abstain
incentive plan

vote against
remuneration policy

VOTE

VOTE

vote against
re-election of NED

vote abstain
remuneration policy

VOTE

VOTE

vote abstain on
re-election of NED

vote against
remuneration report

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 2021
7%

With management recommendation
Against management recommendation

93%

TOPICS WHERE WE HAVE VOTED AGAINST MANAGEMENT IN Q3 2021

36%

Audit and accounts 0%
Board structure 45%
Capital structure 9%
Corporate transactions 9%
Remuneration 36%
Shareholder rights/company articles 0%
Other business 0%

45%

9%

9%
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I N V ESTO R S C AN M AKE LARG E SPORTS
E VENTS MORE SU STAINABLE
Gemma Woodward, Director of Responsible Investment
Large-scale sporting events, like everything else in life, are not immune from the climate crisis. This
was clear during the 2010 winter Olympics in Vancouver, when an unseasonably mild January forced
organisers to airlift snow in by helicopter to cover the bare slopes of the Cypress Mountain resort.
The Tokyo Olympics set a precedent, the
organisers were hoping the games were the most
eco-friendly ever, backed up by a comprehensive
sustainability plan that detailed how they planned
on delivering the games for “the planet and the
people”.

And there are scores of examples of heatwaves
forcing match cancellations or rainfall stopping
play. At its most mild, rainfall has resulted in
breaks in play at Wimbledon (although the
introduction of a roof on centre and No 1 courts
has stopped the impromptu singalongs), but at
its most extreme, freezing rain in May sadly led
to the death of 21 professional runners during an
ultramarathon event in China.

On a micro-level, for example, the hockey pitches
were made from synthetic plastic derived from
sugarcane. According to the manufactures, each
kilo of this material used for the games saves
around five kilos of carbon emissions. On a macrolevel, they attempted to only use renewable
energy to power the entire games.

Sports events are not just affected by the climate
but have an effect on the climate too. Hosting a
major sporting event requires stadiums to be
built; competitors, fans and officials to be flown
in; power to run the events; food to be produced
and packaged to feed the hungry spectators.

The organisers even established a ‘Tokyo 2020
medal project’ in 2018 to produce the 5,000 gold,
silver and bronze medals needed for the games
from recycled materials, largely derived from used
electronic equipment donated by the Japanese
people.

Measuring the exact climate impact of these events
is challenging given there will be a whole host of
indirect effects. Does putting the kettle on at half
time count? Greenmatch has, however, estimated
the Rio Olympics in 2016 required 28,500 athletes
and staff to be flown in, 17,000 tonnes of food
waste to be produced and 3.6 million tonnes of
carbon emitted in total across the games.

Shareholder pressure
This is all well and good, but what has this got
to do with investors? Olympic games and other
large-scale sporting events are funded through
sponsorship money from some of the world’s
biggest companies. These companies can
influence how sustainable the sporting event will
be.

The next football world cup in 2022 will be held in
Qatar. A nation more renowned for its heat than its
football. Games will be played in air-conditioned
stadiums to beat the 30-degree November heat.
Hardly a climate-friendly solution (and that’s
before we think about its human rights record).

The Tokyo Olympics set the bar for other major
sporting events. Sponsor’s shareholders must put
pressure on the investee company to ensure the
sporting events they sponsor are as climate and
people friendly as possible.

It’s clear global sporting events have a major
carbon footprint, and one that must be addressed
if we are to achieve the climate goals set out in the
Paris Agreement.
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At the very least sporting events should be carbon
neutral. But being net positive should really be the
ambition. Investors have a role to play in ensuring
this ambition is reached.
The United Nations Global Climate Action for
sport sets the trajectory and provides support
for sporting events to ensure they play a role
in achieving climate goals set out in the Paris
Agreement. It should be the gold standard for
other sporting events globally.
Sports and the climate are fundamentally linked.
But, it often seems investors haven’t made the
connection between companies’ indirect climate
impact through their sponsorship of major
sporting events. The Tokyo Olympics should set
the standard for every other large- scale sporting
event to match, and investors should be the ones
to ensure this is achievable.

Article first published in ESG Clarity, July 2021.
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CH ANGI NG CONSU MER HABITS AND
B UI LDI NG A MO RE SU STAINABLE FU TU RE
Gemma Woodward, Director of Responsible Investment
In our recent webinar, speakers Mary Portas – retail expert, Gemma Woodward - Director of Responsible
Investment and David Butler – Head of Distribution, looked at some of the key environmental changes
the world has faced over the last 250 years. How these have shaped todays’ world and how they will
continue to impact the years ahead. With a particular focus on consumer habits, we explored how
businesses and individuals are reacting to these changes: has Covid-19 accelerated some of the trends
that had already begun? How are businesses integrating these trends into their offerings? How are
consumers reacting? And, how can investors play their part?

WATCH WEBINAR
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GLOSSARY
Active Ownership: Where shareholders use voting
and engagement to influence the management of
companies with respect to environmental, social or
governance factors. Similar principles are also used
by investors in other assets classes such as fixed
income, private equity, or real estate.
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’.

Long-term incentive plan (LTIP): A type of
executive compensation that pays out usually in
the form of shares company. The reward is linked
to performance metrics and the pay-out will be
calibrated in line with the achievement of these.
The quantum of the pay-out is linked to multiples
of salary.

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

Net Zero: A term that describes an activity, process
or organisation which creates no net emissions of
carbon dioxide. This can be achieved through use
of renewable energy, process changes or offsetting
carbon – or a combination of all these. Also referred
to as carbon neutral.

Engagement: Shareholders enter into purposeful
dialog with the management or Board of a
company with the intention of influencing corporate
behaviour. The issues covered can be wide ranging,
from corporate strategy, capital discipline, but also
environmental, social, or corporate governance
matters. Engagement is tool used in active
ownership and can be conducted by one investor
or a group of investors.

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.

Environmental Factors: Issues related to the
environment such as resource, water and land
use, biodiversity, pollution, atmospheric emissions,
climate change, waste. This is the ‘E’ in ESG.

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.

Governance Factors: Issues relating to the
governance of an organisation, also referred to as
corporate governance, examples include board
composition, executive remuneration, internal
controls, balancing the interests of all stakeholders.
This is the G in ESG.

Pre-emption right: These give shareholders first
refusal when a company is issuing shares. 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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TCFD: Acronym that stands for the Task Force on
Climate-related Financial Disclosures. The Financial
Stability Board created the TCFD to improve and
increase reporting of climate-related financial
information. Regulators are adopting TCFD and, in
particular, the UK regulator (FCA) is requiring firms
to apply these disclosure rules.

Principles of Responsible Investment (PRI): The
world’s leading voluntary initiative on responsible
investment. Launched in 2006 it now has thousands
of investor signatories globally who commit to
adopt six principles for responsible investment and
report against these annually. Although voluntary
and investor-led the PRI is supported by the United
Nations.

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

Proxy Voting: Where a shareholder delegates their
voting rights to be exercised on their behalf. Often
voting rights are delegated to investment managers
who exercise votes on investors’ behalf. Votes are
used to express shareholder opinions to company
management.

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.

Responsible Investment: Responsible investment
is a strategy or practice that incorporates
environmental, social and governance (ESG) factors
into investment decisions and ownership activity.

UN Sustainable Development Goals: The SDGs,
or the Global Goals, were adopted by all United
Nations Member States in 2015 as a universal call to
action to end poverty, protect the planet and ensure
that all people enjoy peace and prosperity by 2030.
There are 17 goals reflecting the most significant
challenges facing the world.

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.

Voting Rights: When an investor buys a share
in a listed company, that typically comes with
specific voting rights which can be exercised at the
company’s annual general meeting or extraordinary
meetings as a means of expressing the opinion of
the shareholder about how the company is being
managed. Typical issues upon which votes are cast
include executive pay, board appointments, mergers
or acquisitions, or sale of parts of the business and
company annual report and accounts. Also referred
to a proxy voting when voting rights are delegated.

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.
Social Factors: Issues relating to the relationship
between companies and people, such as their
employees, suppliers, customers or communities.
Examples of social issues of interest to investors
include health and safety, labour standards, supply
chain management and consumer protection. This
is the S in ESG.
Stewardship: Stewardship is the responsible
allocation, management and oversight of capital to
create long-term value for clients and beneficiaries
leading to sustainable benefits for the economy, the
environment and society. When investing in equities
it involves proxy voting and active shareholder
engagement with company management.
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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.

quiltercheviot.com

