
FORM ADV         
                  Uniform Application for Investment Adviser Registration 

Part II - Page 1  

Name of Investment Adviser:  

  

Address:               (Number and Street)                                 (City)         (State)            (Zip Code)         Area Code:          Telephone Number: 

  

 
This part of FORM ADV gives information about the investment adviser and its business for the use of clients. 

The information has not been approved or verified by any government authority. 
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(Schedule A, B, C, D, and E are included with Part I of this Form, for the use of regulatory bodies, and are not distributed to clients.) 
 

Potential persons who are to respond to the collection of information contained in this form  
are not required to respond unless the form displays a currently valid OMB control number. 
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OMB Number:        3235-0049 
 Expires:        February 28, 2011 

  Estimated Average burden 
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FORM ADV 
Part II - Page 2 

Applicant: SEC File Number: 
 
801- 

Date: 

  

1.     A.     Advisory Services and Fees.  (check the applicable boxes)       For each type of service provided, state the 
                                                                                                                       approximate % of total advisory billings from                                   
Applicant:                                                                                                     that service.  (See instruction below.)                
          (1)      Provides investment supervisory services ..........................................................................................                       % 
          (2)      Manages investment advisory accounts not involving investment supervisory services.....................                      %     
          (3)      Furnishes investment advice through consultations not included in either service described above...                      %      
          (4)      Issues periodicals about securities by subscription ..............................................................…...........                      % 
          (5)      Issues special reports about securities not included in any service described above...........................                      % 
          (6)      Issues, not as part of any service described above, any charts, graphs, formulas, or other devices 
                     which clients may use to evaluate securities.......................................................................................                       % 
           (7)      On more than an occasional basis, furnishes advice to clients on matters not involving securities...                       % 
           (8)      Provides a timing service ...............................................................................................................…                       % 
           (9)      Furnishes advice about securities in any manner not described above..........................................….                       % 
 

(Percentages should be based on applicant’s last fiscal year.  If applicant has not completed its first fiscal year, 
provide estimates of advisory billings for that year and state that the percentages are estimates.) 

_________________________________________________________________________________________________________   
                                                                                                                                                                                        Yes      No   
    B.    Does applicant call any of the services it checked above financial planning or some similar term? . . . . . . .               
 _________________________________________________________________________________________________________ 
    C.    Applicant offers investment advisory services for: (check all that apply) 
  
            (1)    A percentage of assets under management                                  (4)      Subscription fees 
            (2)    Hourly charges                                                                             (5)      Commissions 
            (3)    Fixed fees (not including subscription fees)                                (6)      Other 
_________________________________________________________________________________________________________                                                                                                                                                                                                                  
    D.    For each checked box in A above, describe on Schedule F: 
 

• the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for 
a fee 

 
• applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable 

 
• when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund 

or may terminate an investment advisory contract before its expiration date 
                               
 2. Types of clients - Applicant generally provides investment advice to: (check those that apply) 
 
             A.    Individuals                                                        E    Trusts, estates, or charitable organizations 
             B.    Banks or thrift institutions                                F.    Corporations or business entities other than those listed above 
             C.    Investment companies                                      G.    Other (describe on Schedule F)  
             D.    Pension and profit sharing plans 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 
 
 
 
 
 

 
 
 

  

 
 
 

 
 
 

 
 
 
 

 
 
 



FORM ADV 
Part II - Page 3 

Applicant: SEC File Number: 
801- 

Date: 

3.   Types of Investments.  Applicant offers advice on the following: (check those that apply) 
 
              A.    Equity securities                                                                            H.    United States government securities 
                     (1) exchange-listed securities                                                          I.    Options contracts on: 
                     (2) securities traded over-the-counter                                                    (1) securities 
                     (3) Foreign issuers                                                                                 (2) commodities 
 
              B.    Warrants                                                                                         J.    Futures contracts on: 
              C.     Corporate debt securities (other than commercial paper)                    (1) tangibles 
                                                                                                                                    (2) intangibles 
              D.     Commercial paper 
              E.      Certificates of deposit                                                                   K.   Interests in partnerships investing in: 
              F.      Municipal securities                                                                             (1) real estate 
                                                                                                                                     (2) oil and gas interests 
              G.      Investment company securities:                                                          (3) other (explain on Schedule F) 
                       (1) variable life insurance 
                       (2) variable annuities                                                                      L.   Other  (explain on Schedule F) 
                       (3) mutual fund shares 

4.   Methods of Analysis, Sources of Information, and Investment Strategies. 
 
      A.   Applicant’s security analysis methods include: (check those that apply) 
 
      (1)            Charting                                                                             (4)                Cyclical 

      (2)            Fundamental                                                                      (5)                Other  (explain on Schedule F) 

      (3)            Technical 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       B.   The main sources of information applicant uses include: (check those that apply) 
 
      (1)             Financial newspapers and magazines                          (5)           Timing services  

      (2)             Inspections of corporate activities                               (6)           Annual reports, prospectuses, filings with the  

      (3)             Research materials prepared by others                                        Securities and Exchange Commission 

      (4)             Corporate rating services                                             (7)           Company press releases 

                                                                                                             (8)          Other  (explain on Schedule F) 

_________________________________________________________________________________________________________                                                                                                                                                                                                                  
       C.    The investment strategies used to implement any investment advice given to clients include: (check those that apply) 
 
      (1)             Long term purchases                                                       (5)              Margin transactions 
                        (securities held at least a year) 
      (2)            Short term purchases                                                        (6)              Option writing, including covered options, 
                        (securities sold within a year)                                                            uncovered options or spreading strategies 

      (3)            Trading (securities sold within 30 days)                          (7)              Other (explain on Schedule F) 

      (4)            Short sales 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 
 
 

 

 
 

 
 

 
 
 

 

 
 

 
 
 

 
 
 

 
 
 

 
 

 
 
 
 

 
 

 
 

 

 

 

 

 

 
 



FORM ADV 
Part II - Page 4 

Applicant: SEC File Number: 
801- 

Date: 

5.     Education and Business Standards. 
 
        Are there any general standards of education or business experience that applicant requires of those involved in       Yes   No 
        determining or giving investment advice to clients? ...................................................................................................         

 
(If yes, please describe these standards on Schedule F) 

6.     Education and Business Background. 
        For: 

•  each member of the investment committee or group that determines general investment advice to be given to clients, or 
•  if the applicant has no investment committee or group, each individual who determines general investment advice 

                clients (if more than five, respond only for their supervisors) 
 •      each principal executive officer of applicant or each person with similar status or performing similar functions. 
         

        On  Schedule F, give the: 
        •      name                                                                              •       formal education after high school 
        •      year of birth                                                                   •       business background for the preceding five years 

7.     Other Business Activities.  (check those that apply) 
 
                A.     Applicant is actively engaged in a business other than giving investment advice. 

          B.     Applicant sells products or services other than investment advice to clients. 

C.   The principal business of applicant or its principal executive officers involves something other than providing 
          investment advice. 

 
(For each checked box describe the other activities, including the time spent on them, on Schedule F.) 

8. Other Financial Industry Activities or Affiliations.  (check those that apply) 

               A.    Applicant is registered (or has an application pending) as a securities broker-dealer.   

   B.    Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator 
           or commodity trading adviser. 

               C.    Applicant has arrangements that are material to its advisory business or its clients with a related person who is a: 
 
               (1)   broker-dealer                                                                       (7)    accounting firm 

               (2)   investment company                                                           (8)    law firm 

               (3)   other investment adviser                                                     (9)    insurance company or agency 

               (4)   financial planning firm                                                      (10)   pension consultant 

               (5)   commodity pool operator, commodity trading                  (11)   real estate broker or dealer 
                       adviser or futures commission merchant 

               (6)   banking or thrift institution                                                (12)   entity that creates or packages limited partnerships 
 

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.) 
                                                                                                                                                                                                Yes     No 
         D.     Is applicant or a related person a general partner in any partnership in which clients are solicited to invest?..          
 

(If yes, describe on Schedule F the partnerships and what they invest in.) 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

 
 
 

 
 

 

 
 
 
 
 

 

 
 
 
 

 

 

  



  

FORM ADV 
Part II - Page 5 

Applicant: SEC File Number: 
801- 

Date: 

9.     Participation or Interest in Client Transactions. 
  
       Applicant or a related person: (check those that apply) 
 
                A.    As principal, buys securities for itself from or sells securities it owns to any client. 

                B.    As broker or agent effects securities transactions for compensation for any client. 

          C.    As broker or agent for any person other than a client effects transactions in which client securities are sold to or                                              
                        bought from a brokerage customer. 

   D.   Recommends to clients that they buy or sell securities or investment products in which the applicant or a related                                                   
            person has some financial interest. 

                 E.   Buys or sell for itself securities it also recommended to clients. 

 
(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and 

 what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)  
 

      Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or     
      prospective client upon request. 

10.    Conditions for Managing Accounts.  Does the applicant provide investment advisory services, manage                   Yes    No 
          investment advisory accounts or hold itself out as providing financial planning or some similarly termed 
          services and impose a minimum dollar value of assets or other condition for starting or maintaining an 
          account?  
 

(If yes, describe on Schedule F) 

11.     Review of Accounts.  If applicant provides investment supervisory services, manages investment advisory account,  
          or holds itself out as providing financial planning or some similarly termed services: 
 

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and  
       triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive     
       from applicant on performing reviews, and number of accounts assigned each. 

 
 
 
 
 
 
 
 
          B.   Describe below the nature and frequency of regular reports to clients on their accounts. 
 
 
 
 
 
 
 
 
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

 

 

 

 

 

 

 



  

FORM ADV 
Part II - Page 6 

Applicant: SEC File Number: 
801- 

Date: 

12.     Investment or Brokerage Discretion.  
 
          A.     Does applicant or any related person have authority to determine, without obtaining specific client consent, the: 
                                                                                                                                                                                                 Yes   No 
                   (1)    securities to be bought or sold? ...............................................................................................................           
                                                                                                                                                                                                 Yes   No 

(2) amount of securities to be bought or sold? .......................................................................................…..    
                                                                                                                                                                                                 Yes   No 
                   (3)    broker or dealer to be used?     ................................................................................................................    
                                                                                                                                                                                                 Yes   No 
                   (4)    commission rates paid? ...........................................................................................................................            
  ________________________________________________________________________________________________________                                                                                                                                                                                                                
                                                                                                                                                                                                 Yes   No 
           B.     Does applicant or a related person suggest brokers to clients? .......................................................................           
 
                    For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)  
                    or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness  
                    of their commissions. If the value of products, research and services given to the applicant or a related  
                    person is a factor, describe:  
 
                    •     the products, research and services  
 
      •      whether clients may pay commissions higher than those obtainable from other brokers in return for those products           
                           and services  
 
      •       whether research is used to service all of applicant's accounts or just those accounts paying for it; and  
 
                    •       any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in      
                             return for product and research services received.  

13.       Additional Compensation. 
 
            Does the applicant or a related person have any arrangements, oral or in writing, where it:  
 
            A.      is paid cash by or receives some economic benefit (including commissions, equipment or non-research          Yes   No  
                      services) from a non-client in connection with giving advice to clients? . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

                                                                                                                                                                                                    Yes   No    

            B.      directly or indirectly compensates any person for client referrals?. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .          

(For each yes, describe the arrangements on Schedule F.) 

14.       Balance Sheet.  Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:  
 
            •        has custody of client funds or securities (unless applicant is registered or registering only with the  
                      Securities and Exchange Commission); or  
 
            •        requires prepayment of more than $500 in fees per client and 6 or more months in advance  
                                                                                                                                                                                                    Yes  No  
                     Has applicant provided a Schedule G balance sheet?..............................................................................                  
 

 

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1) 

  

  

  
 

  

  

  

  

  



Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 

 
Answer 

  

 

 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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 (Complete amended pages in full, circle amended items and file with execution page (page 1). 
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Schedule F of 
FORM ADV 
Continuation Sheet for Form ADV Part II 

Applicant: SEC File Number: 
 
801- 

Date: 

 
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules) 

 1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.: 

Item of Form 
(identify) 
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	Text13: 
	0: Investment Advisory Services
Copeland Capital Management, LLC (“Copeland”) is an investment adviser providing investment management services to individuals, pension and profit sharing plans, trusts, estates, charitable organizations, state or municipal government entities, corporations and business entities. Copeland offers its services for fee based upon assets under management. Prior to engaging Copeland to provide any of the foregoing investment advisory services, the client will be required to enter into one or more written agreements with Copeland setting forth the terms and conditions under which Copeland shall render its services (collectively the “Agreement”).  Individual client investment constraints, if any, shall be set forth by the client in the Agreement.  Investment advisory services are provided to clients based on the needs and objectives of the client, as established at an initial meeting with Copeland or through written investment objectives submitted by the client.  The relevant facts relating to management of the client's account(s) are examined and appropriate investment strategies are developed to obtain the client's desired goals.
 
Clients will receive written quarterly evaluations of their account(s) accompanied by an analysis of performance.  Also, certain clients will receive the current issue of the Copeland Review, a publication examining the economy and the markets.  Copeland is also available for periodic meetings at the request of the client.  
 
Copeland's investment advisory services are currently limited to the discretionary management of investment portfolios in accordance with the investment objective(s) of the client. As part of the services, Copeland can and may provide estate planning services and limited financial planning services.  In the event Copeland is engaged as an investment manager, Copeland shall charge an annual fee based upon a percentage of the market value of the assets being managed by Copeland, and client contact may be restricted.  Some brokers will provide performance analysis in place of information provided by Copeland.
 
Fees  - Percentage of Assets Under Management
As discussed in response to Item 12B (below), Copeland's annual fee is exclusive of, and in addition to brokerage commissions, transaction fees, and other related costs and expenses which shall be incurred by the client.  However, Copeland shall not receive any portion of these commissions, fees, and costs.  Copeland's annual fee shall be prorated and charged quarterly based upon the market value of the assets on the last day of the previous quarter. The fee for the initial quarter of services shall be pro-rated and charged in arrears, while subsequent fees will be charged in advance.  The annual fee for Copeland Dividend Growth Portfolio Accounts shall vary between 0.50% and 1.50% and the annual fee for Copeland Relative Value Portfolio Accounts shall vary between .25% and 1.00%, depending upon the market value of the assets under management and the type of investment management services to be rendered.  After an account is established, fees on unusually large deposits or withdrawals may be prorated, depending on the specific circumstances and at the sole discretion
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	Text15: of Copeland.  Copeland, in its sole discretion, may negotiate to charge a greater or lesser management fee based upon certain criteria (i.e., anticipated future earning capacity, anticipated future additional assets, dollar amount of assets to be managed, related accounts, account composition, pre-existing client, account retention, pro bono activities, etc.).  Either party may terminate the advisory relationship at any time by giving the other written notice of termination or as provided in the Agreement.  Fees paid in advance will be pro-rated to the date of termination, and any unearned portion thereof will be promptly returned to the client.
 
Sponsored Advisory Accounts  - Wrap Accounts
When appropriate, Copeland offers investment supervisory services on a discretionary basis to clients under the Raymond James Financial Services  - OSM Program (the “Program”), a wrap fee program.  The Program is offered as a “wrap account” which bundles advisory, administrative, and transaction charges into one asset-based fee.  Participants in the Program may pay a higher aggregate fee than if investment management and brokerage services are purchased separately.  The complete schedule of Program fees is set forth in the Program's brochure which will be provided by the introducing broker to clients of the Program prior to or concurrent with their engagement in the Program.  Generally, the client may terminate the contract at will, and Copeland may have a requirement to give thirty days written notice.  Termination clauses vary, and clients are advised to read the Program brochure thoroughly prior to investing.
 
Non-Sponsored Advisory Accounts
Among the non-sponsored advisory clients served by Copeland are individuals, trusts, estates, corporations, state and municipal government entities, pension and profit sharing plans and charitable institutions. Currently, all accounts are managed on a discretionary basis. Where Copeland has discretion, it has discretionary authority regarding the securities to be bought and sold and the timing of transactions. Discretion may extend to the selection of broker dealers to execute trades for the client's account. Account supervision is guided by the stated objectives of the client (i.e., maximum capital appreciation, income, or growth and income). Assets may be allocated solely to equity and fixed income securities, with recommendations, selections and asset allocations tailored to the individual's overall investment objective.
 
Copeland offers advice on each type of investment described in Part II of Form ADV (Item 3).  However, Copeland intends to primarily allocate its client's investment management assets, on a discretionary basis among individual debt and equity securities and/or options, mutual funds and/or exchange traded funds in accordance with the investment objectives of the client.
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	Text17: Brokerage Services
As further discussed in response to Item 12B (below), Copeland shall generally recommend that clients utilize the brokerage and clearing services of Raymond James & Associates (“Raymond James”), TD AMERITRADE, Inc. (“TD Ameritrade”) and/or Charles Schwab & Co., Inc. (“Schwab”) for investment management accounts.  Copeland may only implement its investment management recommendations after the client has arranged for and furnished Copeland with all information and authorization regarding accounts with appropriate financial institutions.  Financial institutions shall include, but are not limited to, Raymond James, TD Ameritrade, Schwab, any other broker-dealer recommended by Copeland, broker-dealers selected by the client, trust companies, banks etc. (collectively referred to herein as the “Financial Institution(s)”).
 
Clients may incur certain charges imposed by the Financial Institution(s) and other third parties such as custodial fees, charges imposed directly by a mutual fund or exchange traded fund in the account, which shall be disclosed in the fund's prospectus (e.g., fund management fees and other fund expenses), deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and electronic fund fees, and other fees and taxes on brokerage accounts and securities transactions. Additionally, for assets outside of any wrap fee programs, clients may incur brokerage commissions and transaction fees. Such charges, fees and commissions are exclusive of and in addition to Copeland's fee. The client should carefully review the fees to be charged by all parties involved.  Copeland's Agreement and/or the separate agreement with the Financial Institution(s) may authorize Copeland through the Financial Institution(s) to debit the client's account for the amount  of Copeland's fee and to directly remit that management fee to Copeland in accordance with applicable custody rules.  The Financial Institution(s) recommended by Copeland have agreed to send a statement to the client, at least quarterly, indicating all amounts disbursed from the account including the amount of management fees paid directly to Copeland.  Copeland's clients are advised to promptly notify Copeland if there are ever any changes in their financial situation or investment objectives or if they wish to impose any reasonable restrictions upon Copeland's management services.
 
General
A copy of Copeland's privacy policy notice and a written disclosure statement that meets the requirements of Rule 204-3 of the Investment Advisers Act of 1940, as amended
(“Advisers Act”), shall be provided to each client prior to or contemporaneously with the execution of the Agreement.  
 
Any client who has not received a copy of Copeland's written disclosure statement at least forty eight (48) hours prior to executing the Agreement shall have five (5) business days subsequent to executing the agreement to terminate Copeland's services without penalty.
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Item 6
	Text19: Types of Investments
Copeland may recommend that clients that are “accredited investors,” as defined under Rule 501 of the Securities Act of 1933, as amended, invest in private placement securities, which may include debt, equity, and/or pooled investment vehicles when consistent with the client's investment objectives.  When Copeland recommends that the client invest in private placement securities, Copeland shall receive no additional compensation, but shall continue to receive applicable investment advisory fees on the client's assets under management.  In certain circumstances the aggregate portfolio value used to calculate Copeland's fee may include the value of the investment in the privately placed security.
 
Copeland may also provide advice about exchange traded funds (ETFs) and any type of investment held in a client's portfolio at the beginning of the advisory relationship.
 
Copeland  requires any associated person involved in determining or giving advice to have significant applicable experience or to have a college degree, preferably graduate level, in a related field. Additionally, associated persons will be required to hold any licenses that may be required by a regulatory agency or have business related designations/accreditations such as Chartered Financial Analyst and have experience in investment management, research analysis or other fields that complement their present professional duties with Copeland.
 
ERIC C. BROWN, CFA    Born 1969
Post-Secondary Education:
Springfield College  - 1996, MS, Education
Trinity College  - 1992, BA, Political Science
Recent Business Background:
Copeland Capital Management, LLC, 07/05  - Present, Chief Executive Officer, Portfolio Manager
The Colony Group LLC, 06/02  - 07/05, Portfolio Manager
Bingham Legg Advisers LLC, 11/99  - 06/02, Portfolio Manager
 
EDWARD C. RORER   Born 1943
Post-Secondary Education:
Trinity College - BA 1965
The Wharton School, University of Pennsylvania - MBA 1970
Recent Business Background:
Copeland Capital Management, LLC, 08/09  - Present, Chairman, Portfolio Manager
Rorer Asset Management LLC, 1/99  - 7/09, Chairman, Chief Executive Officer, Chief Investment Officer 
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	Text21: ROBERT D. LEININGER, CFA    Born 1964
Post-Secondary Education
Amherst College - BA 1987
The Wharton School, University of Pennsylvania - MBA 1993
Recent Business Background:
Copeland Capital Management, LLC, 08/09  - Present, Chief Compliance Officer, Portfolio Manager
Rorer Asset Management LLC
1/06  - 7/09, Principal - Senior Equity Analyst, Executive Vice President, Chief Operating Officer & Chief Compliance Officer
1/05 - 12/05, Principal - Senior Equity Analyst, Chief Compliance Officer
1/99 - 12/04, Principal - Senior Equity Analyst
 
MARK W. GIOVANNIELLO, CFA, CPA Born 1974
Post-Secondary Education
Boston College - BS 1996
Recent Business Background:
Copeland Capital Management, LLC, 08/09  - Present, Chief Investment Officer, Portfolio Manager
Rorer Asset Management LLC, 1/06  - 7/09, Senior Equity Analyst
The Colony Group, 12/99 - 12/05, Director of Research & Portfolio Manager
 
DAVID B. McGONIGLE, CFA  Born 1974
Post-Secondary Education
University of Richmond, BS 1997
Recent Business Background:
Copeland Capital Management, LLC, 08/09  - Present, Portfolio Manager
Rorer Asset Management, LLC
1/07  - 7/09, Senior Equity Analyst
1/04 - 12/06. Vice President, Equity Analyst
1/03 - 12/03, Vice President, Portfolio Manager
3/99 - 12/02, Assistant Vice President, Portfolio Manager
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Item 9D
	Text23: JAMES C. SPENCER, CMT   Born 1966
Post-Secondary Education
Washington College - BA 1989
Saint Joseph's University - MBA 1998
Recent Business Background:
Copeland Capital Management, LLC, 08/2009  - Present, Director of Fixed Income
Rorer Asset Management LLC, 1/99  - 7/2009
Vice President, Senior Fixed Income Portfolio Manager
 
 
Copeland manages its employee profit sharing plan(s) similarly to its clients' discretionary accounts and may buy or sell securities for Copeland's plan that it also recommends to its clients. Any such transactions are consistent with recommendations being made to clients, and any trades for Copeland's profit sharing plan are executed last in the Firm's trading rotation. In addition, Copeland's employees are permitted to invest in securities (including those recommended to clients) for their own accounts, but only in accordance with Copeland's policies governing personal investing, as stipulated in Copeland's Code of Ethics.  Copeland may recommend to their prospective clients that they buy or sell interests in the same investment products in which it or its related persons may have some financial interest, including ownership, and Copeland may own, buy or sell for themselves the same securities that they may have recommended to clients. For example, from time to time Copeland may provide seed capital in connection with the launching of a new strategy or pooled product. Through this ownership, Copeland has a financial interest in the securities recommended to the strategy or pooled product. Vehicles containing seed capital will be managed along with other client accounts, and orders for these vehicles may be aggregated with orders for other client accounts for purposes of trade execution. 
 
Due to the nature of our clientele, Copeland may from time to time trade in securities issued by our clients.  In all such cases, Copeland shall do so in the best interest of our clients trading in such securities.  Except as noted above, Copeland generally does not buy or sell, for its own accounts, securities that Copeland has recommended to clients. However, Copeland may find itself holding such securities in connection with the correction of certain trade errors, as discussed under “Trade Error Accounts” below.  In addition, employees are permitted to buy, sell or hold such securities for their personal accounts, subject to the restrictions and reporting obligations contained in Copeland's Code of Ethics.
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Item 10
	Text27: Code of Ethics.  
 
Copeland has adopted a Code of Ethics, the full text of which is available to you upon request.
 
Copeland has several goals in adopting this Code. First, Copeland desires to comply with all applicable laws and regulations governing its practice.  In addition, the management of Copeland has determined to set forth guidelines for professional standards, under which all associated persons are to conduct themselves. Copeland has set high standards, the intention of which is protect client interests at all times and to demonstrate our commitment to our fiduciary duties of honesty, good faith and fair dealing with clients. All associated persons are expected to strictly adhere to these guidelines, as well as the procedures for approval and reporting established in the Code. Copeland has instituted, as a deterrent, a policy of disciplinary actions to be taken with respect to any associated person who violates the Code.
 
Finally, Copeland has adopted specific policies and procedures designed to assist in the implementation of the guidelines outlined in the Code. Our procedures include specific steps taken with regard to the treatment of aggregated or bundled trading activities. This also includes policies and procedures relating to the required approval and reporting of the personal securities transactions of our personnel; required holdings reports for personnel; insider trading education and prohibitions; and client privacy protection.  Limitations also exist on Copeland's employee participation in initial public offerings and private placements.  All personnel are required to provide Copeland with duplicate copies of confirmations and statements with respect to their brokerage accounts.  In addition, Copeland has adopted certain policies and procedures concerning the misuse of material non-public information that are designed to prevent insider trading by an officer or employee of Copeland.  Such policies and procedures will serve to assist in reviewing the effectiveness of the implementation of the Code on an ongoing basis.  
 
If you would like a copy of Copeland's Code of Ethics, please contact the Compliance Department at Eight Tower Bridge, 161 Washington Street, Suite 1650, Conshohocken, PA 19428, Attention:  Compliance Department.
 
Conditions for Managing Accounts.
The Copeland Dividend Growth Portfolio Accounts do not have conditions for managing accounts.  The Copeland Relative Value Portfolio Accounts utilize the following conditions:
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	Text29: Notification of Deposits
Copeland requires the Client, broker and/or custodian of any Copeland Relative Value Portfolio Account to notify Copeland of all investable cash in advance to receive timely investing.  In situations where Copeland finds out about a deposit via the brokerage statement or in some other manner which is not timely, Copeland will consider the cash as unsupervised from the date the cash was actually deposited in the Copeland Relative Value Portfolio Account until the date Copeland became aware of the investable cash via its reconciliation procedures or some other means.
 
Notification of Withdrawals / Raising Cash
Copeland requires notification from the Client, broker and/or custodian of all cash withdrawals from any Copeland Relative Value Portfolio Account.  Copeland will raise cash following receipt of the withdrawal notice and the cash will remain in the Copeland Relative Value Portfolio Account as unsupervised until it is withdrawn by the Client.  Copeland encourages the Client to withdraw the cash from the Copeland Relative Value Portfolio Account in a timely manner.
 
Investment Objective Changes
Any requests to change the Copeland Relative Value Portfolio Account's investment objective, other than Sub-Advisory Accounts, must be received by Copeland in writing from the Client and require the Client's signature or the signature of an authorized party.
 
Investment Restrictions
Equity restrictions - may include legal, tax, market capitalization, industry concentration, dividend yield, etc.
Fixed Income restrictions  - may include maturity length, yield, credit quality, instrument type, etc.
 
In the event that the restrictions cause Copeland to not be able to purchase a security, Copeland may purchase additional amounts of unrestricted security holdings.  From time to time, this process will result in a security, industry and/or sector weighting that materially exceeds those of Copeland's unrestricted Copeland Relative Value Portfolio Accounts, thus affecting the risk/return characteristics of the Copeland Relative Value Portfolio Account.  Copeland reserves the right to reject any Copeland Relative Value Portfolio Account it deems overly restrictive.
 
ACATing and Other Account Changes
By request, or at its own discretion, Copeland may suspend trading in a Copeland Relative Value Portfolio Account for temporary purposes for the following reasons or until Copeland receives proper notification to resume trading:  account name and number changes, asset allocation changes, custodian changes (ACATs), and error research and corrections.
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	Text31: Margin Accounts
Copeland Relative Value Portfolio Advisory Accounts:  It is Copeland's general policy not to accept any Copeland Relative Value Portfolio Advisory Accounts on margin.  If an existing Copeland Relative Value Portfolio Account goes to margin status, the Copeland Relative Value Portfolio Account may be terminated at Copeland's discretion.
 
Copeland Relative Value Portfolio Sub-Advisory Accounts:  The sponsored programs that Copeland participates in as a sub-adviser occasionally permit the use of margin in accounts.  While Copeland discourages the use of margin, the ultimate decision rests with the adviser and the client, so long as the margin status does not affect Copeland's ability to effectively manage the Copeland Relative Value Portfolio Account.  In the event that the margin status affects the management of the Copeland Relative Value Portfolio Account, the Copeland Relative Value Portfolio Account may be terminated at Copeland's discretion.
 
Death or Disability
The death, disability, or incompetency of an advisory client will not terminate or change the terms of the client's investment advisory agreement.  However, in the event of an advisory client's death, permanent disability or incompetency, the client's executor, guardian, attorney-in-fact or other authorized representative may terminate the client's investment advisory agreement by giving written notice to Copeland, with such termination being effective upon Copeland's receipt of such notice.
 
Account Minimums
A minimum of $250,000 of assets is generally required to open a Non-Sponsored Copeland Relative Value Portfolio Account.  A minimum of $200,000 of assets is generally required to open a Sponsored Copeland Relative Value Portfolio Account, though the minimums may vary by sponsor.
 
Copeland reserves the right to accept or maintain accounts below the stated minimums.  Copeland also reserves the right to waive and/or negotiate the notice and other conditions for managing accounts as detailed above.
 
Copeland has brokerage discretion for some of its clients.  However, the majority of its brokerage is directed.  Limitations on the degree of such authority vary and are determined by the individual client.  
 
	Text32: Item 11 A.
	Text33: Copeland Dividend Growth Portfolio Accounts
Copeland monitors the Copeland Directed Growth Portfolio Accounts as part of an ongoing process while regular account reviews are conducted on at least a quarterly basis.  Such reviews are conducted by one of Copeland's investment adviser representatives.  All investment advisory clients with Copeland Dividend Growth Portfolio Accounts are encouraged to discuss their needs, goals, and objectives with Copeland and to keep Copeland informed of any changes thereto.  Copeland shall contact ongoing investment advisory clients with Copeland Dividend Growth Portfolio Accounts at least annually to review the current investment portfolio and to discuss the impact resulting from any changes in the client's financial situation and/or investment objectives.
 
Copeland Relative Value Portfolio Accounts
For Copeland Relative Value Portfolio Institutional Accounts, Copeland's portfolio managers review, on a monthly or quarterly basis as mandated by the Copeland Relative Value Portfolio Account, individual accounts for cash, performance and compliance with client investment objectives.  In conjunction with the preparation of these reports, Copeland's portfolio managers review account holdings, buys and sells, commissions, turnover, client restrictions and special client instructions / needs.
 
For Copeland Relative Value Portfolio Retail Accounts, including, but not limited to, wrap accounts, Copeland traders evaluate each Copeland Relative Value Portfolio Account as to shares owned, percentage of holdings and restrictions each time an account requires rebalancing.  Rebalancing of Copeland Relative Value Portfolio Accounts occur each time the composition of the portfolio changes as a result of client restrictions, buys and sells of securities, client deposits or withdrawals.  In addition, traders run the following reports to ensure that Copeland Relative Value Portfolio Accounts are being managed properly and in compliance with client investment objectives:  (1) High/Low Cash Reports  - reviewed on a daily basis, except for outside system relationships, which are done at times specified by the relationship; (2) Miscellaneous Securities Report  - reviewed weekly; and (3) Security Review Report  - reviewed quarterly.
 
In addition, Copeland has established certain oversight committees consisting of appropriate Copeland representatives, including senior members, to assist with the review of activity affecting client accounts.
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Item 12
	Text35: Unless otherwise agreed upon between the Client and Copeland clients, clients are provided with transaction confirmation notices and regular summary account statements directly from the broker-dealer or custodian for the Client accounts.  
 
Copeland Dividend Growth Portfolio Accounts
Those clients holding Copeland Dividend Growth Portfolio Accounts will also receive a report from Copeland from time-to-time that may include such relevant account and/or market-related information such as an inventory of account holdings and account performance.
 
Copeland Relative Value Portfolio Accounts
Copeland Relative Value Portfolio Accounts receive a quarterly evaluation packet that lists securities owned, their cost, market value, and yield.  Valuations are accompanied by a performance analysis and a quarterly publication entitled The Copeland Review.  Copeland meets with clients holding Copeland Relative Value Portfolio Accounts periodically and encourages regular telephone contact to review investment objectives and strategies.  Certain clients may receive additional reports as requested from time to time with respect to separately managed account program clients (e.g., wrap programs).  The wrap program sponsors have primary responsibility for client contact and reporting.
 
Except as provided for in any applicable wrap fee program, the brokerage commissions and/or transaction fees charged by Financial Institutions are exclusive of and in addition to Copeland's fee.
 
Trade Aggregation and Allocation
Depending on the choice made by each client, with respect to those accounts that Copeland manages on a continuous basis, Copeland may have the authority to determine which securities are to be bought and sold, the amount of the securities to be bought and sold, and the timing of such transactions.  In instances where Copeland has investment discretion, trade allocation decisions are made by Copeland, among client accounts, on a fair and equitable rotational basis to ensure that no single relationship has a trading advantage. When two or more client accounts are simultaneously engaged in the purchase or sale of the same security, to the extent possible, the transactions may be bunched/block traded and these accounts will receive the security at an averaged price. For those client accounts where commission rates have been pre determined, they will receive those rates. The bunch/block trade will be allocated before the close of the trade day. The ability of a client account to participate with other client accounts of Copeland in bunched/blocked transactions may produce better executions for the individual client account. In some cases the broker-dealer designated by the client may not execute bunched or block trades.
For partial allocations, client accounts are typically allocated on a random basis or on a  pro-rata basis with such method of allocation having been predetermined in advance of the allocation.  
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	Text37: In some instances, client accounts that maintain maximum/minimum cash restrictions may be allocated manually ahead of another client account within the same bunch/block trade so as to not violate the imposed restriction.
 
Broker Selection and Best Execution
All clients will have the opportunity to select the custodian and/or broker-dealer of their choice; however, clients in need of custodial services will generally have one of the previously identified Financial Institutions recommended to them.  It is Copeland's duty  to seek the best overall execution of transactions for client accounts consistent with the Firm's judgment as to the business qualifications of the various broker-dealers with which Copeland may do business. In selecting broker-dealers to effect securities transactions for clients, Copeland will select broker-dealers based on its consideration of various factors including: execution capability and available liquidity; timing and size of particular orders; commission rates; responsiveness; trading experience; reputation, integrity and fairness in resolving disputes; and several other factors. “Best execution” means the best overall qualitative execution, not necessarily the lowest possible commission cost. Copeland will obtain information as to the general level of commission rates being charged by the brokerage community from time to time and will periodically evaluate the overall reasonableness of brokerage commissions paid on client transactions by reference to such data. Copeland periodically reviews the past performance of the exchange members, brokers or dealers with whom it has been placing orders to execute portfolio transactions in light of the factors discussed above.  Copeland may cease to do business with certain exchange members, brokers or dealers whose performance may not have been competitive or may demand that such persons improve their performance before receiving any further orders.  Fixed Income trades are based on best price and execution as determined by Copeland's review of solicited bids/offers. Potential bond sellers are placed in competition with one another to the extent reasonably possible whenever Copeland's looks to buy or sell a bond. Copeland's measure of achieving best execution is executing a transaction with the qualified and capable seller that bids or offers the most favorable price under the circumstances.
 
Step-Out Trades
Copeland may use step-out trades to facilitate better execution for certain client trades.  Step-out trades are trades executed at one broker-dealer and then “given-up/stepped-out” to another broker-dealer to perform the back office functions. The broker-dealer may execute the step-out as a net trade and may add a per share charge to the overall cost of the trade. Since the majority of Copeland's client brokerage is directed back to a particular broker-dealer, trades may be first executed through another broker-dealer and then “stepped-out” to the directed brokerage firm. For certain smaller trading relationships, certain trades may be executed through the directed broker-dealer who then, in turn, may place the order with a market maker. Step-out trades benefit the client by increasing the liquidity of a stock by finding a natural buyer or seller of a particular security so that they can trade a larger block of shares more efficiently than otherwise. 
	Text38: Item 12 Cont'd
	Text39: It is in this way that Copeland uses step-out trades to try and obtain best price and execution. Copeland understands that brokers through which it executes trades may receive compensation from exchanges, market makers and other intermediaries related to orders routed by the broker to those intermediaries.
 
Suggested Brokers
Copeland utilizes the institutional service programs (“Program(s)”) of the Financial Institutions, each a FINRA-registered broker-dealer. These service Programs are offered to independent investment advisers. As part of such a Program, Copeland receives some benefits.  (Please see the disclosure under Item 13A of this Schedule F narrative.)
When given the discretion to do so, Copeland will endeavor to select those brokers or dealers which will provide the best services at the lowest commission rates possible. The evaluation of the reasonableness of commission rates is based on the broker's ability to provide professional services, competitive commission rates, research and other services which will help Copeland in providing investment advisory services to clients.  Copeland may therefore recommend (or use) the use of a broker-dealer who provides useful research and securities transaction services even though a lower commission may be charged by a different broker-dealer, who offers no research services and minimal securities transaction assistance.  Research services may be useful in servicing all of Copeland's clients, and not all of such research may be useful for the account for which the particular transaction was effected.
 
Directed Brokerage
In some cases, clients have directed Copeland to use a specified broker-dealer for portfolio transactions in their account. In these cases, Copeland is not obligated to, and will generally not solicit competitive bids for each transaction or seek the lowest commission rates for the client as the commission rates have typically been pre-negotiated between the client and the broker and Copeland is unable to supersede the
terms of that agreement. As such, the client may pay higher commission costs, higher prices and transaction costs than it otherwise would have had it not directed Copeland to trade through a specific broker, since Copeland has not negotiated the rate and may not be able to obtain volume discounts.  In addition, the client may be unable to obtain the most favorable price on transactions executed by Copeland as a result of Copeland's inability to aggregate/bunch the trades from this account with other client trades.  Furthermore, the client may not be able to participate in the allocation of a security of limited availability (such as an IPO). As a result of the special instruction, Copeland may not execute client securities transactions with brokers that have been directed by clients until non-directed brokerage orders are completed. Accordingly, clients directing commissions may not generate returns equal to clients that do not direct commissions.  Due to these circumstances, there may be a disparity in commission rates charged to a client who directs Copeland to use a particular broker and client accounts may experience performance and other differences from other similarly managed accounts. Clients who direct brokerage should understand that similar brokerage services may be obtained from 
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	Text41: other broker-dealers at lower costs and possibly with more favorable execution.
 
In some instances, pre-negotiated rates have not been made by the client. In those cases, the client will be charged the broker's applicable commission rate. 
 
The arrangements that Copeland has with the Financial Institutions are designed to maximize efficiency and to be cost effective. By directing brokerage arrangements, the client acknowledges that these economies of scale and levels of efficiency are generally
compromised when alternative broker-dealers are used. While every effort is made to treat every client equally, the fact that a client chooses to use the brokerage and/or custodial services of these alternative service providers may in fact result in a certain degree of delay in executing trades and otherwise effectively managing the account(s).
 
In cases where a client's account is custodied at a broker-dealer, Copeland typically places the client's trades with that broker-dealer. The custodian broker-dealer may require this course of action or there may be cost savings in trading through that broker-dealer, such as smaller transaction fees or smaller custody fees. In light of these factors, Copeland considers a client's choice to custody its account at a specific broker-dealer as being direction to Copeland to direct transactions in that client account to that broker-dealer, unless the client notifies Copeland otherwise.
 
Investment decisions are generally applied to all accounts utilizing a particular strategy taking into consideration individual client restrictions, instructions, individual needs and cash balances. Due to these issues (and due to trade allocation issues such as those described below), there may be a disparity in securities purchased, price or commissions among clients in a particular strategy.
 
Soft Dollars
Brokerage commissions on client account portfolio transactions may be directed by Copeland to certain broker-dealers consistent with Section 28(e) of the Securities Exchange Act of 1934, as amended, in recognition of brokerage and research services provided by those broker-dealers and/or other third party providers. The research provided can be either proprietary (created and provided by the broker-dealer, including tangible research products as well as, for example, access to company management) or third party (created by third party but provided by the broker-dealer). In such cases, Copeland may cause clients to pay a broker-dealer a commission rate higher than that which a broker-dealer would have charged for execution only. These soft dollar products and services may include advice, either directly or through publications or writings, as to the value of securities, the advisability of investing in, purchasing, or selling securities, and the availability of securities or purchasers or sellers of securities, and analyses and reports concerning issues, industries, securities, economic factors and trends, portfolio strategy, and the performance of accounts.
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	Text43: In the allocation of brokerage business, Copeland may give preference to those brokers that provide research products and services, either directly or indirectly, so long as Copeland believes that the selection of a particular broker is not inconsistent with Copeland's duty to seek best execution. To the extent that Copeland is able to obtain such products and services through the use of clients' commission dollars, it reduces the need to produce the same research internally or through outside providers for hard dollars and thus provides an economic benefit to Copeland. 
 
The research products and/or services provided by brokers through its soft dollar arrangements benefits Copeland's investment process for client accounts and may be used in formulating investment advice for any and all clients of the firm including accounts other than those that paid commissions to the brokers on a particular transaction.  Also, not all research generated by a client's trade will benefit that particular client's account. In some instances, the other accounts benefited will include accounts that clients have directed a portion of their brokerage commissions to go to particular brokers other than those providing the research products and/or services. For example, transactions on behalf of Sponsored Advisory Accounts do not generate soft dollars but clients receive the benefit of any research obtained from other clients' commissions. Copeland does not attempt to allocate the relative costs or benefits of research among client accounts because it believes that, in the aggregate, the research it receives benefits clients and assists Copeland in fulfilling its overall duty to its clients. 
 
Sponsored Advisory Accounts
For accounts that are “wrap fee” accounts established by a client with a broker-dealer or other intermediary that has a relationship with a broker-dealer, such as the Program discussed in item 1 above, clients are not charged separate commissions on each trade so long as the broker executes the trade, and a portion of the “wrap fee” is generally considered in lieu of commissions. In light of this feature, Copeland considers a client's choice to participate in a wrap fee program sponsored by a particular broker-dealer as being a direction to Copeland to direct transactions in that client account to that broker or dealer. In such cases, trades will typically be executed only with the introducing “wrap fee” broker or dealer. Other client accounts may pay a higher or lower commission rate than “wrap fee” accounts, depending on a variety of factors, including the broker-dealer's commission rates and the level of trading activity. Copeland may effect securities transactions for client accounts through or with other brokers or dealers as Copeland reasonably believes, in good faith, are necessary to fulfill its duty to seek best execution, consistent with Section 28(e) of the Securities Exchange Act of 1934, as amended. If Copeland is required to effect transactions with other brokers, the client would bear the cost of commissions in such transactions in addition to the fees paid by the client for such “wrap fee”. Accordingly, a client may wish to satisfy itself that the wrap program arrangement and brokerage firm they have chosen can provide the best execution. The client should also take into consideration the level of the fee charged by the wrap sponsor, the amount of portfolio activity in the client's account, the value of custodial and the aggregate cost of these and other services if they were to be provided separately and if Copeland were free to seek best execution of transactions for the client's account.
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Item 13 B
	Text45: Brokerage relationships
While there is no direct link between the investment advice given and Copeland's utilization of the Programs, Copeland does receive some economic benefits from the relationships. Copeland normally receives traditional benefits, including: receipt of duplicate client confirmations and bundled duplicate statements; access to a trading desk serving adviser participants exclusively; access to block trading which provides the ability to aggregate securities transactions and then allocate the appropriate shares to client accounts; ability to have investment advisory fees deducted directly from client accounts; access to an electronic communication network for client order entry and account information; receipt of compliance publications; and access to mutual funds which generally require significantly higher minimum initial investments or are generally available only to institutional investors. These benefits are received solely through participation in the Programs, and do not necessarily depend upon the proportion of transactions directed to a particular Financial Institution.
 
Solicitation Arrangements
Copeland's advisory services are marketed on a direct basis by Copeland and through client referrals.  If a client is introduced to Copeland by either an unaffiliated or an affiliated solicitor, Copeland may pay that solicitor a referral fee in accordance with the requirements of Rule 206(4)-3 of the Advisers Act and any corresponding state securities law requirements. Any such referral fee shall be paid solely from Copeland's investment management fee, and shall not result in any additional charge to the client. If the client is introduced to Copeland by an unaffiliated solicitor, the solicitor shall provide the client with a copy of Copeland's ADV Part II written disclosure statement which meets the requirements of Rule 204-3 of the Advisers Act and a copy of the solicitor's disclosure statement containing the terms and conditions of the solicitation arrangement including compensation. Any affiliated solicitor of Copeland shall disclose the nature of his/her relationship to prospective clients at the time of the solicitation and will provide all prospective clients with a copy of Copeland's written disclosure statement at the time of the solicitation. 
 
Copeland is aware that any solicitors paid a referral fee for services provided to residents of certain states, including, but not limited to, Massachusetts, must be registered as investment adviser representatives of Copeland through the state securities commissions.  
Copeland has entered into an agreement with TD Ameritrade to participate in TD AMERITRADE AdvisorDirect (“AdvisorDirect”), a referral service designed to match investors with an independent investment advisor in their area. In addition to meeting the minimum eligibility criteria for participation in AdvisorDirect, Copeland may have been selected to participate in AdvisorDirect based on the amount and profitability to TD Ameritrade of the assets in, and trades placed for, client accounts maintained with TD Ameritrade. TD Ameritrade is a discount broker-dealer independent of and unaffiliated with Copeland and there is no employee or agency relationship between them. TD Ameritrade has established the referral program as a means of referring its brokerage customers and other investors seeking fee-based personal investment management services or financial planning 
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	Text47: services to independent investment advisors. TD Ameritrade does not supervise Copeland and has no responsibility for Copeland's management of client portfolios or Copeland's other advice or services. CCM has agreed not to charge clients introduced through AdvisorDirect fees or costs greater than the fees or costs Copeland charges its advisory clients who were not introduced through AdvisorDirect, and who have similar portfolios under management with Copeland.  Copeland pays TD Ameritrade an on-going fee for each successful client referral. This fee is usually a percentage (not to exceed 15%) of the advisory fee that the client pays to Copeland. AdvisorDirect will also pay TD Ameritrade the Solicitation Fee on any advisory fees received by Copeland from any of a referred client's family members, including a spouse, child or any other family member who resides with the referred client and hired Copeland on the recommendation of such referred client. For information regarding additional or other fees paid directly or indirectly to TD Ameritrade, please refer to the TD AMERITRADE AdvisorDirect Disclosure and Acknowledgement Form. Copeland's participation in AdvisorDirect may raise potential conflicts of interest. Although not required by AdvisorDirect, Copeland may be more likely to execute transactions for their clients referred through AdvisorDirect with TD Ameritrade, consistent with Copeland's duty of best execution as further discussed in response to Item 12B (above). In addition, Copeland has agreed not to solicit clients referred to it through AdvisorDirect to transfer their accounts from TD Ameritrade or to establish brokerage or custody accounts at other custodians, except when its fiduciary duties require doing so.
 
Copeland may have certain accounts that were referred to the firm through the recommendation of third parties, including consultants that may also be broker-dealers, or may have certain pre-existing financial arrangements or relationships with a particular broker-dealer. Clients obtained from these third parties may instruct us to direct some or all of their brokerage transactions to the third party's broker-dealers, or Copeland may otherwise allocate brokerage to these or related broker-dealers. In addition, Copeland may, from time to time, buy from such third parties certain services or products used in Copeland's investment advisory business (such as software or research publications) or pay registration or other fees toward or otherwise assist in sponsoring such third parties' industry forums, seminars, or conferences. 
 
From time to time, Copeland may be a party to agreements with other parties (which in some cases are related persons or affiliates, as described in Schedule F, Item 8.C above), pursuant to which Copeland pays the other party a fee for services rendered to Copeland to support Copeland's provision of investment advisory services to clients through certain investment programs or funds. In connection with such services, the other party may refer clients to Copeland. The other party typically would receive cash compensation from
Copeland for any such referrals (which compensation may or may not be in addition to compensation received by the other party for its rendering of services to Copeland).
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	Text49: OTHER CONFLICTS OF INTEREST
 
Proxy Voting
Advisory Accounts
Copeland will vote proxies solicited by, or with respect to, the issuers of securities in its clients' accounts.  However, Copeland will not vote proxies for the following types of securities:
 
¨ Unsupervised securities;
¨ Securities in transition (e.g., securities held in an account that are in the process of being sold so the account can be aligned with the model portfolio);
¨ Model securities that have been sold.  These represent securities that are no longer in the model come the time of the proxy vote.
¨ Voting for foreign securities in countries that require “shareblocking.”
 
Sub-Advisory Accounts
Copeland will handle proxy voting consistent with the proxy voting authority stated in the Sub-Advisory Master Agreement between Copeland and the Sponsor/Advisor or in the Sponsor's client agreement.
 
Taft Hartley / Union Advisory Accounts
For these selected accounts, Copeland will vote proxies according to the interests recommended by the AFL-CIO Proxy Voting Guidelines.
 
In all cases, clients may expressly retain the right to vote proxies or take any action relating to specified securities held in their account provided they provide timely, prior written notice to Copeland, releasing Copeland from any liability or responsibility with respect to the voting of proxies.
 
Proxy/Shareblocking
Copeland will generally decline to vote proxies if to do so would cause a restriction to be placed on Copeland's ability to trade securities held in client accounts in “share blocking” countries.  Accordingly, Copeland may abstain from votes in a share blocking country in favor of preserving its ability to trade any particular security at any time.
 
If you have instructed Copeland to vote your proxies and would like to obtain information on how the proxies were voted, or if you would like a copy of Copeland's Proxy Voting Policies and Procedures, please contact the Compliance Department at 484-530-3400, or write to:  Copeland Capital Management, LLC, Attn:  Compliance, Eight Tower Bridge, 161 Washington Street, Suite 1650, Conshohocken, Pennsylvania 19428.
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	Text51: Gifts and Business Entertainment
Copeland has policies and procedures in place regarding gifts and business entertainment to address the potential conflicts of interest surrounding these practices. In general, Copeland limits the receipt of gifts to each associate from each business contact to a de minimis value, and limits the giving of gifts to clients and other business contacts to a de minimis value per year. In addition, with regard to business entertainment, Copeland has a policy to generally allow for occasional business entertainment opportunities provided that it is for legitimate business purposes. Exceptions to these policies may be made upon review and approval by an appropriate member of senior management. In all cases, Copeland monitors not only potential conflicts of interest in individual instances of gifts or business entertainment but also patterns over time. A further explanation of Copeland's gift and business entertainment policy can be found in Copeland's Code of Ethics.
 
Sensitive Payments
Copeland generally prohibits its employees from making charitable or political contributions on behalf of Copeland.
 
Side-by-Side Management
Investment teams and individual portfolio managers often manage multiple accounts, including separate accounts and mutual funds, according to the same or a similar investment strategy. Side-by-side management of the funds and other accounts raises the possibility of favorable or preferential treatment of a client or a group of clients. In general, investment decisions for each client account will be made independently from those of other client accounts and are made with specific reference to the individual needs and objectives of each client account. There is no requirement that Copeland use the same procedures consistently with respect to all accounts. Different strategies and client guidelines may lead to the use of different methodologies for addressing the potential conflicts of interest. 
 
Copeland may manage numerous accounts with similar or identical investment objectives or may manage accounts with different objectives that trade in the same securities. Portfolio decisions relating to clients' investments and the performance resulting from such decisions may differ from client to client.  Copeland will not necessarily purchase or sell the same securities at the same time or in the same proportionate amounts for all eligible clients, particularly if different clients have materially different amounts of capital under management by Copeland or different amounts of investable cash available.
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	Text53: Pension Consultants
Copeland may have certain accounts that were referred to Copeland through the recommendations of third parties, including consultants that may also be broker-dealers, or may have certain pre-existing financial agreements or relationships with a particular broker-dealer. In addition, Copeland may from time to time buy from such third parties certain services or products used in Copeland's investment advisory business (such as software or research publications) or pay registration or other fees toward or otherwise assist in sponsoring such third parties' industry forums, seminars or conferences.  Copeland may also invite consultants to events or other entertainment hosted by the Firm.
 
OTHER DISCLOSURES
 
Copeland Capital Management, LLC - Privacy Notice
 
Collection and Use of Client Information
 
Copeland collects only relevant information about our clients that the law allows or requires us to have in order to conduct our business and properly service our accounts. We collect financial and other personal information about our clients from the following sources:
· Directly provided by our clients from investment management contracts and other forms; and
· Information provided to us by authorized parties acting on behalf of our clients such as accountants, attorneys and investment consultants.
 
Keeping Information Secure
 
We maintain physical, electronic and procedural safeguards and procedures to protect your financial and other personal information, and we continuously strive to improve these safeguards and procedures. 
 
Limiting Access to Information
 
All of our employees are aware of the importance of maintaining and respecting customer privacy and to recognize the importance of confidentiality. Those who violate our privacy policies are subject to disciplinary action.
 
Accuracy of Information
 
We strive to keep accurate client information records, and we take immediate steps to correct errors as they are found. If there are any inaccuracies in your account statements or in any other communications from us, please contact us immediately and we will make the necessary corrections.  
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	Text55: Use of Personal and Financial Information by Us and Third Parties
 
Information about our clients that is in our possession is shared with non-affiliated third parties only to the extent necessary for us to provide the services for which our clients have hired us, and then only to the extent permitted by law.
 
Copeland typically does not share nonpublic client information with unaffiliated third parties other than as necessary to carry out the actual performance of the investment management services it has been hired to provide. Thus, for example, Copeland will share nonpublic client information with brokers and custodian banks in order to buy and sell securities and record those purchases and sales accurately. Copeland may
also use such information in the account intake process including to conduct anti-money laundering screening. As a general rule, Copeland does not engage in joint marketing arrangements with unaffiliated third parties that involve the sharing of nonpublic information regarding Copeland clients. Nor does it sell client information to unaffiliated third parties for their own marketing purposes. Any exceptions to these practices are made only with the permission of the particular client for the sharing of information with
identified third parties or as otherwise required by law.
 
Maintaining Customer Privacy in Business Relationships
 
We do not share client information with anyone who does not agree to keep such information confidential. If you believe we have shared your information inappropriately, please contact the Compliance Department at 484-530-3400, or write to: Copeland Capital Management LLC, Attn: Compliance, Eight Tower Bridge, 161 Washington Street, Suite 1650, Conshohocken, PA 19428.
 
Privacy Policy Concerning Other Persons
 
During the routine course of business, Copeland may also obtain personal information from persons other than customers. It is the policy of Copeland to protect such personal information by employing physical, electronic and information destruction safeguards. Copeland limits access to such personal information, including social security numbers, to only those individuals who need such information to execute their employment duties or to comply with applicable law or regulation. Any other use, access, or distribution of personal information obtained by Copeland is prohibited.
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	Text57: CLASS ACTION SUITS
Copeland is not obligated to take any legal action with regard to class action suits relating to securities purchased by Copeland for its clients. Should a client, however, wish to retain legal counsel and/or take action regarding any class action suit proceedings, Copeland will provide the client or the client's legal counsel with information that may be needed upon client's reasonable request.
 
TRADE ERRORS
It is Copeland's policy that in all cases of trade errors caused by Copeland, that it is Copeland's intention to ensure that the error is resolved in the best interests of the client account(s). This means that trades are adjusted as needed in order to put the client account in such a position as if the errors had never occurred. Trade errors are reviewed by Copeland's Trading and Compliance departments to ensure that they are resolved timely and accurately and that they do not indicate a recurrent pattern.
 
TRADE ERROR ACCOUNTS
Certain broker/dealers may maintain “in-house” trade error accounts for Copeland. These accounts allow for the netting of trade error gains and losses occurring with respect to that particular broker/dealer's clients. Any net losses residing in these accounts require reimbursement from Copeland. Any net gains will accumulate to be used to offset future trade error losses (unless the brokerage program specifies that trading gains are required to be left in the client's account). In no instances will Copeland use net trade error gains for anything other than the offsetting of trade error losses. For situations where a trade error results in a net gain that is not available to be offset against net losses, and the client is unable/restricted from receiving that gain, Copeland will donate the gain to charity.
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