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AZIMUTH CAPITAL MANAGEMENT LLC

SUMMARY OF MATERIAL CHANGESTO SEC PART 2A OF FORM ADV

Asrequired by SEC regulations, we provide to clients the following summary of any
material changes that have been made since the last annual delivery or posting (at the SEC’s
public disclosure website www.adviserinfo.sec.gov) of our SEC Part 2A of Form ADV (our
“Brochure’.) The date of the last annual filing of this Brochure is March 28, 2013.

We added three individuals, Mark Van Faussien, Donald Lindow, and William Gough to
our investment team in May 2013. These individuals also have responsibility to review accounts
and are each considered investment adviser representatives. The addition of these individuals to
our team has significantly contributed to the increase in our assets under management we have
experienced over the past year.

A copy of our Brochure (in electronic or hard copy form) at no charge may be requested
by contacting our Chief Compliance Officer by phone at (248) 433-4000, by email at
cco@azimuthcap.com or in writing to the following address:

Azimuth Capital Management LLC
200 E. Long Lake Road

Suite 160

Bloomfield Hills, M1 48304

Attn: Chief Compliance Officer

Additional information about us is aso avalable via the SEC's web site
www.adviserinfo.sec.gov. The SEC's web site also provides information about any
persons affiliated with us who are registered, or are required to be registered, as one of
our investment adviser representatives.
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ITEM 4: ADVISORY BUSINESS

Our Ownersand Principals

Azimuth Capital Management LLC (“ACM,” “we,” “our” or “us’) is an investment ad-
visory firm that provides investment advisory and related servicesto clients. We are aMichigan
limited liability company registered as an investment advisor with the Securities and Exchange
Commission under the Investment Advisers Act of 1940. We were established in 2004, and our
principals are Ted Haddad, Janet Hewlett, Daniel McEnroe and Paul Ragheb (our “Principals’).

We are owned and managed by Azimuth Capital Advisors, Inc., aMichigan corporation
(“ACA™). ACA isowned collectively by our Principals, and each Principal sits on the Board of
Directors of ACA. Furthermore, each of our Principalsis a shareholder of ACA, and, specific-
aly, Mr. Haddad owns twenty-five percent (25%) or more of ACA’s common stock.

Our Advisory Services

We provide investment supervisory services, principally on adirect basis. Wealso
provide these services on a subadvisory basis. In addition, we provide other general investment
and financial advice. These services are explained in more detail below. Our investment ad-
visory and related services are provided by members of our investment team, which is comprised
of the following individuals:

Ted Haddad Janet Hewlett
Daniel McEnroe Mark Van Faussien
Paul Ragheb Donald Lindow
Alan Freeman William Gough

I nvestment Supervisory and Portfolio Management

We provide investment supervisory services to our clients in which we advise clients on
the investment of their funds based on their individual needs. Based upon our discussions and a
review of relevant documentation at the onset of our relationship with aclient, we utilize a
description of the investment restrictions and guidelines of the client, taking into consideration
the client’ s goals, risk tolerance, and any special or particular circumstance unigue to the client.
This broad description of initial investment restrictions and guidelines is incorporated into the
investment management agreement entered into with the client. This statement of investment
restrictions and guidelines is supplemented with other information we compile regarding a
client’s perspective on return, liquidity, and risk, to collectively create the investment objectives
for the client. We then use these investment objectives to construct and manage the client’s
portfolio, with each portfolio designed and monitored in consideration of these objectives.
Depending on the above factors, a client’ s account may be comprised of equity-related securities,
fixed income-related securities, other types of investment securities, or a balanced portfolio
combining some or all of these types of investments. We encourage clients to promptly inform
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us of any changesin their financial condition or circumstances that may affect their objectives or
the investment decisions we make on their behalf.

In managing the portfolios to meet our clients' investment objectives, we employ a
variety of strategies. We have developed and maintain a series of equity portfolio model
strategies, each one with a unique orientation, and we use these model strategies as a basisto
invest client equity portfolios. Our equity portfolio strategies are generally designed to achieve
long-term capital gainsfor our clients through diversified investments in equity-related
securities. We may allocate a portion of the client’s account assets in line with one or more of
the specific equity strategiesto meet the client’ sindividual objectives and guidelines. Our fixed
income portfolio strategy is highly customized for each client’ s needs and tax situation, and is
generally designed to provide clients with reliable return of principal, current income and
liquidity. Based upon the client circumstances, we may also use other types of investments or
investment securities as more fully described inthe“ITEM 8: METHODS OF ANALY SIS,
INVESTMENT STRATEGIES AND RISK OF LOSS” section. A balanced portfolio strategy is
achieved by using a combination of some or al of these strategies and is designed to offer clients
adiversified investment approach relative to their specific investment objectives. The feesfor
each type of client account are discussed in more detail below inthe“ I TEM 5. FEES AND
COMPENSATION” section.

Clientstypically grant us investment discretion to manage their account. However, in
certain instances, we may agree to manage an entire account, or certain securities within adis-
cretionary account, on a non-discretionary basis. All clientsretain individual ownership of all
securities and have the opportunity to place reasonable restrictions on the types of investments to
be held or acquired for their accounts or to determine certain securities to be held on anon-
discretionary basis. See“ITEM 16: INVESTMENT DISCRETION” below for more
information on how to place restrictions on discretionary accounts.

Subadvisory Services

We also entered into and may enter into subadvisory agreements with another investment
adviser or financial institutions in which we provide investment supervisory services either
directly or indirectly to the primary advisor’s clients.

Participation in Wrap Fee Programs

We may provide investment management services in connection with awrap fee program
sponsored by another financial service firms (e.g. broker-dealer/investment advisers). In awrap
fee program, the client typically pays the sponsoring financial services firm a single annual fee,
on aquarterly basis, to cover all costsin connection with securities transactions effected by the
firm for the client, investment management services and custody and related services. In such
cases, if we are selected to provide investment management services, we are compensated
directly by the firm sponsoring the “wrap fee” program. However, we are not a sponsor of a
wrap fee program.
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Other Services

Depending on our client’s needs, we also may furnish nondiscretionary investment advice
through consulting services, such as providing customized reports and analyses to clients with
respect to the securities held in their accounts, allocation of assets or portfolio construction, and
asset or security disposition. Additionally, in order to provide appropriate portfolio diversifica-
tion, for some clients we may retain unaffiliated investment professionals to manage or provide
advice with respect to asset classes or strategies for which we do not provide advice. We may
also review and/or monitor the performance of other investment managers or advisers for our
clients that either we retain on behalf of the client or retained directly by the client. When pro-
viding this service we will not receive any form of direct or indirect compensation from
unaffiliated investment professionals in connection with those arrangements.

We also may furnish advice on other assets held by clients or on financial management
matters not involving securities, such as providing consulting or valuation services relating to
clients’ business or financia affairs, capital or debt financing, tax consulting, participationsin
business ventures or partnerships, or investments in arange of other assets.

Assets Under M anagement

We manage client assets on both a discretionary or nondiscretionary basis. As of
December 31, 2013, our total assets under management were $1,373,500,000, of which
$1,252,800,000 were in client assets managed on a discretionary basis and $120,700,000 werein
client assets managed on a nondiscretionary basis.

ITEM 5. FEESAND COMPENSATION

Feesfor |nvestment Supervisory Services

The fee schedule for our investment advisory servicesis generally based upon a per-
centage of the client’ s assets under our management and the overall investment structure of the
account. The specific manner in which we charge fees is established in our written agreement
with the client. Although our fees for our services may be negotiated under certain circum-
stances, our standard fee schedule is as follows:

Equity or Balanced Account

Assets Annual Fee

On the first $5,000,000 1.00%

On the next $20,000,000 0.75%

Amountsin excess of $25,000,000 Negotiable

Fixed-1ncome Account

Assets Annual Fee

On the first $2,000,000 0.50%

On the next $3,000,000 0.45%

Amounts in excess of $5,000,000 Negotiable
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Generally, each client account is subject to a minimum account size of $1,000,000, but
we may waive this requirement based upon our sole discretion.

For new client relationships, the fees for our investment supervisory services are
generaly billed quarterly in advance, and are based on a percentage of the client’s assets under
our management. In certain circumstances, fees may be negotiated based upon considerations
such as size or type of account, complexity of the relationship, type of client, or specific invest-
ment approach. Negotiated fees may be higher or lower than those described in this Brochure. In
addition, any negotiated fee schedules, aswell as any provisions granting investment discretion,
are set forth in the client’ s investment management or advisory agreement.

Furthermore, in certain situations where we have negotiated fees, those fees may vary
based upon the portfolio structure of client account(s); for instance, we may have a different fee
schedule for fixed income investments versus equities. Thus, in circumstances where we have
negotiated a fee arrangement and the client agreement grants us discretion to allocate assets
among different investments with different fee schedules, a potential conflict of interest may
exist. We mitigate the potential conflict by (&) offering our standard balanced fee schedule
where the client’s fee is not dependent upon the type of investments the client assets are invested
in, and/or (b) managing such relevant accounts consistent with our other client accounts, as more
fully described el sewhere within this Brochure.

Clients generally elect to authorize the custodian to debit our fees directly from the client
account, or they may choose to be billed directly for fees. For clients that have chosen to have
fees debited from their account, we submit a statement to the client’ s custodian stating our fees
for the quarter. Clients are sent a separate copy of the statement of fees with their quarterly
reporting package. Accountsinitiated during a calendar quarter are charged a prorated fee.

For purposes of calculating fees, we value a client’s account as of the last business day of
the quarter. Generally, the fee for agiven quarter is calculated by applying the client’s fee
schedul e to the quarter-end account value as reflected in our reporting system. More specific-
ally, the billing system we employ determines the fee for any quarter by multiplying (1) the
applicable annual fee percentage(s) from the client fee schedule by (2) the quarter-end value(s)
of the client’s account as reflected in our reporting system; and then dividing the result by four.
Each quarterly bill will contain a detailed description of how the fee was calculated. Please note
that the values utilized to calculate fees may differ from those reported by the account custodian
as further described in the Custody section of this brochure.

We also have clients with existing relationships where the fee for investment advisory
servicesis billed quarterly in arrears based on the average monthly value of the client’s assets
under our management. For these existing client relationships, the fee for agiven quarter is
generally calculated by applying the client’ s fee schedul e to the average of an account’s month-
end values as reflected in our reporting system in any quarter. More specifically, the billing
system we employ determines the fee for any quarter by multiplying (1) the applicable client fee
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schedule by (2) the average of the month-end values of the client’s account for the quarter as
reflected in our reporting system; and then dividing the result by four. Each quarterly bill will
contain a detailed description of how the fee was cal cul ated.

Generally, the assets in client accounts are valued in our reporting System using prices
obtained from third party services or custodians. If an asset in the client’s account is not subject
to market valuation, we will value that asset at cost or such other reasonable value as we may
determine. Clients maintaining balances in pooled investment funds will also bear management
fees and other expenses of those funds. Any such fees are separate from and in addition to our
management fees, which are based on the relevant fee schedul e applicable to the client’ s account
assets. We do not share in any of these separate fees.

Our management fees are exclusive of brokerage commissions, transaction fees, and
other related costs and expenses which shall be incurred by the client. Clients may incur certain
charges imposed by custodians, brokers, third-party investment and other third parties such as
fees charged by managers, custodial fees, transaction processing fees, exchange or regulatory
authority fees, deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and
electronic fund fees, and other fees and taxes imposed on the accounts and the securities
transactions. Mutual funds, Exchanged Traded Funds (“ETFS"), master limited partnerships
(“MLPs’), money market funds or similar funds or securities also charge internal management
fees, which are disclosed in a prospectus for the fund or security. Such charges, fees and
commissions are exclusive of and in addition to our fee, and we do not receive any portion of
these commissions, fees, and costs.

Clients utilizing wrap fee programs will pay one fee which will include our management
fee and any brokerage commissions or other transaction fees that the wrap fee sponsor agrees to
pay. Should we provide advice to clients utilizing a wrap fee program, we encourage those
clientsto carefully review the applicable wrap fee brochure for additional information on the
program’ s fees.

An investment management agreement may be terminated by the client or us, without
penalty, upon 30 days written notice, or such other effective date of termination as may be
mutually agreed to by both parties, and the investment management fee will be appropriately
prorated through the date of termination. If aclient relationship terminates and fees are paid in
advance, we will refund a prorated amount of the fee to the client for the period from the termi-
nation date through the end of the billing period.

Subadvisory Services

We negotiate our fees for subadvisory services on a case by case basis. Our fee is often
less than those set forth in our fee schedul e above because the services we provide under a
subadvisory arrangement are generally more limited than those services provided directly to our
clients. The subadvisory fee will be set forth in the subadvisory agreement signed by us and the
investment advisor. Typically, our feesfor this service are billed quarterly, may be billed in
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advance or in arrears, and are based upon the prior quarter-end total value of the primary
advisor’s client accounts or an average of the account’s month-end values as set forth in our
agreement with the client. However, fees may be calculated in a different manner based upon
the primary advisor’s standard methodology.

Our Feesfor Participatingin Wrap Fee Programs

We may be hired by awrap fee sponsor to act as a subadvisor for the sponsor’s clients.
In this situation, we sign awritten agreement with the wrap fee sponsor and we do not have a
contract with the sponsor’s clients. Should we participate in awrap fee program, we are com-
pensated directly by the financial service firm sponsoring the program. For additional infor-
mation regarding the fees for the wrap fee programs, clients should review the wrap fee disclo-
sure documents prepared by the financial servicesfirm.

Fees for Other Services

We negotiate fees for our other services with the client on a case by case basis. For
example, we may render advice on other assets held by client or on aclient’s existing or pro-
posed participations in business ventures or partnerships, including, but not limited to, invest-
mentsin private equity or venture capital, real estate, hedge funds, funds of funds or other assets
or securities. In order to provide appropriate portfolio diversification, for some clients, we may
retain unaffiliated investment professionals to manage or provide advice with respect to certain
asset classes. Where we retain unaffiliated investment professionals to manage or provide advice
with respect to certain asset classes or when we recommend investments in mutual funds, ETFs
or MLPs, clientswill pay advisory fees and/or other investment company or investment fund-
related expenses relating to the investments in which their account assets are invested or the
advice received from other investment professionals. Also, we may render advice on portfolio
construction, asset allocation, asset or security disposition, or review and monitor the
performance of other investment managers or advisers for our clients. With respect to the
services provided by other investment managers, depending upon the circumstances and the
respective client agreement, we may or may not charge our investment management fee on such
assets managed by unaffiliated investment professionals. We will not receive any form of direct
or indirect compensation from unaffiliated investment professionals in connection with those
arrangements. The fees for these services, together as applicable with such other advisory fees
and other expenses, may be higher than fees charged by other advisors.

ITEM 6: PERFORMANCE-BASED FEESAND SIDE-BY-SIDE MANAGEMENT

We do not charge any performance-based fees, which are fees based on only a share of
capital gains on the assets of aclient.
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ITEM 7: TYPESOF CLIENTS

We provide portfolio management and other servicesto individuals, high net worth in-
dividuals, trusts, pension and profit-sharing plans, charitable institutions, endowments, bank and
thrift institutions and other U.S. ingtitutions, corporations or entities.

ITEM 8 METHODSOF ANALYSIS,
INVESTMENT STRATEGIESAND RISK OF LOSS

M ethods of Analysis

We utilize anumber of methods to analyze and monitor investments, incorporating both
guantitative and qualitative elementsin our process. In general, quantitative elements employed
in our process tend to be specific data or statistics related to an investment, such as company
financial figures, performance data, economic factors or comparative information. The quali-
tative elements we use tend to focus on our subjective assessment of quantitative information as
well as other information, based upon our experience and judgment. The significance we place
on the elements in the investment decision process can vary based upon factors such as the type
of investment, the overall strategy objectives, the quality of information and our experience. We
use these elements in combination, with the objective of reaching a more comprehensive
investment decision.

With regard to our quantitative methods for equity securities, we principally use
proprietary dynamic databases focusing on a multitude of measures, including fundamentals,
valuation and technical factors to evaluate and monitor awide population of securities.

For fixed income securities, the quantitative datais generally monitored on an individual
issuer basis relative to comparable securities. We use this means to monitor key factors such as
issue size, yield, issuer financia strength, credit quality or ratings, price movement and priority
of repayment, along with economic, industry and political trends. We also monitor corporate
issuers through our equity quantitative database.

When examining equity or fixed income securities for client investments, we employ
fundamental, valuation or technical analytical methods in varying degrees. These methods may
be used over arange of timeframes, including in some cases over several economic cycles.

Fundamental analysisis atechnique that focuses on the economic well-being of afinan-
cial entity as opposed to only its price movements to attempt to determine a security’s value.
When conducting fundamental analysis, we will review various documents and data, such as
financial statements, annual reports and SEC filings, aswell asinternally developed analysis for
information regarding the company’ s financial well-being, performance and value. Because it
can take along time for a company's perceived value to be reflected accurately in the market, the
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risk associated with this method of analysisis, for example, that again is not realized until the
security’ s market price rises to the company/issuer’ s true value.

The valuation method is a technique used to calculate atheoretical value for a security in
order to estimate potential future market prices. When utilizing the valuation method, we will
review such things as a security’ s earnings per share, price to earnings, growth rate, yield or
relative value.

We also utilize technical analysisto evaluate potential investments. Unlike fundamental
analysis, technical analysis does not analyze a company or issuer’s value, but instead analyzes
the security’ s price movement in the market. Charting is aform of technical analysisin which
the various technical factors are diagrammed in order to illustrate patterns. Technical analysis
studies the supply and demand in the market in an attempt to determine what direction, or trend,
will continue in the future. However, there are risks involved with this method, including the
risk that the trends will change unpredictably, which is why we use a combination of methods
and obtain information from a variety of sources.

With regard to qualitative methods, we rely upon the experience, knowledge and judg-
ment of our investment team, both individually and collectively, within our investment process.
For any unique investment decision, in addition to the above-mentioned quantitative factors, we
also utilize the subjective assessment of factors such as the quality of the quantitative data,
macroeconomic or industry trends, the caliber of the management team, company/issuer strategy
or positioning, financial strength and overall portfolio considerations.

We obtain information from a number of sources, both public and by purchase, including
financial newspapers and magazines, inspections of corporate activities, research materials pre-
pared by third-parties, government data, proprietary databases, corporate rating services, annual
reports, prospectuses and filings with the SEC and company/issuer pressreleases. We believe
these resources for information are reliable and regularly depend on these resources for making
our investment decisions; however, we are not responsible for the accuracy or completeness of
this information.

| nvestment Strateqgies

As previously mentioned, we employ avariety of investment strategies in managing the
portfolios to meet our clients' investment objectives. We have developed and maintain a series
of equity portfolio model strategies, each one with a unique orientation, and we use these model
strategies as a basisto invest client equity portfolios. Our equity portfolio strategies are
generally designed to achieve long-term capital gains for our clients through diversified
investments in equity-related securities. We may allocate portions of the client’s account assets
in line with one or more of the specific equity strategies to meet the client’sindividual objectives
and guidelines. The portion we allocate to any respective equity strategy will vary based upon
the client’s individual objectives. Our fixed income portfolio strategy is customized for each
client’ s needs and tax situation, and is generally designed to provide clients with reliable return
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of principal, current income and liquidity. Based upon the client circumstances, we may also use
other types of investment securities as more fully described in the subsection “Types of
Investments and Risk of Loss” below. A balanced portfolio strategy is achieved by using a
combination of some or al of these strategies and is designed to offer clients adiversified
investment approach.

In conjunction with the implementation of our investment strategies, depending upon the
each client’s circumstances, needs and restrictions, we may recommend or implement such
strategies using one or more approaches, including but not limited to long-term purchases (held
at least ayear); short-term purchases (held less than ayear), trading (held less than 30 days);
short sales (selling of a security that the seller does not own based on the assumption that the
seller will be able to buy the security at alower amount than the price at which the seller sold
short); margin transactions (purchase of a security on credit extended by a securities company);
and option writing or buying (selling or buying an option).

We may implement these strategies or recommend implementation using a number of
different investment types, including equity securities, fixed income securities, ETFs, mutual
funds, municipal securities, money market funds, options and derivatives contracts, real estate
investment trusts, ML Ps and other types of investments.

Types of | nvestments and Risk of L oss

We offer advice about awide variety of investment types, including but not limited to
U.S. and foreign corporate equities and fixed income securities, municipal and U.S. government
securities, ETFs, mutual funds, index funds, money market funds, real estate investment trusts
(“REITS”), master limited partnerships (“MLPs’), and options and derivative contracts, each
having different types and levels of risk. Also, we may, from time to time, render advice on
other assets held by the client or on aclient’s existing or proposed participation in business
ventures or partnerships, including, but not limited to, investments in private equity or venture
capital, real estate, hedge funds, funds of funds or other assets or securities.

While we tend to own individual securities directly in many of the accounts we manage,
we may supplement the individual securities with positions of passive ETFs, mutual funds or
similar instruments to meet specific strategy or portfolio objectives. 1n addition, we utilize an
ETF strategy, mutual funds or other instruments where the size of the client account prohibits
desired diversification through owning individual securities or to meet special requirements. We
also utilize bank deposits and money market funds to hold cash and cash equivalents within a
client’s account.

Mutual funds, ETFs and similar funds typically charge their shareholders various ad-
visory fees and expenses associated with the establishment and operation of the funds. These
feeswill generally include a management fee, shareholder servicing, other fund expenses, and
sometimes a distribution fee. If the fund also imposes sales charges, clients may pay an initial or
deferred sales charge. We do not share or participate in these types of fees or expenses. These
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separate fees and expenses are disclosed in each fund’ s current prospectus, which is available
from the fund or we can provide it to clients upon request. For any type of fund investment, it is
thus important for clients to understand that they are paying an additional level of fees and
expenses at the fund level over and above the management fees paid to us.

Most mutual funds offer several “classes’ of their shares which may be purchased by
different types of investors or investors with different investment objectives. These are also
described in the mutual funds' prospectuses. Depending on the client’ s investable assets,
investment objectives, and time horizon, different classes may be more appropriate for the
client’ s circumstances.

Investments such as REITs or MLPs may be exchanged-traded securities, yet the factors
that determine their value or risk may differ from common stock equity securities. MLPsare
limited partnerships that are generally engaged in certain businesses, primarily natural resources
and transportation. MLPs may bear unique risks associated with commaodity prices, geographic
concentration, and cash distribution requirements. REITs own, directly or indirectly, various
types of real property interests and, therefore, bear real estate-related risks, among others. Most
REITs focus on particular types of commercia development, such as apartments or office
buildings, exposing them to downturns in demand, occupancy, and prices for these kinds of real
estate. Some REITs bear risks associated with excessive debt, geographic concentration, and
poor property management practices.

Options and derivative contracts are complex securities that involve special risks. These
types of contracts may expire on a stated maturity date and have no further value, or result in a
further obligation. Unlike traditional securities, the value of an option or derivative contract and
the return from holding such a contract varies with the value of the underlying security from
which it derives and other factors.

In determining the investment objectives that will guide our investment advice for a
client’ s account, we will discuss with each client the risk associated with the different types of
investments. We will also explain and answer any questions clients have about these kinds of
investments and address special considerations such as those described in this section.

Investing in securities involves risk of loss that clients should be prepared to bear. At-
tempting to obtain higher rates of return on investments typically entails accepting higher levels
of risk of loss. We work with clients to attempt to identify the balance of risks and rewards that
is appropriate and comfortable for each client. However, it is still the client’s responsibility to
ask questions if they do not understand fully the risks associated with any investment or invest-
ment strategy. We also encourage clients to promptly inform us of changesin their financial
condition or other circumstances that may affect their tolerance for risk, their individual
objectives or the investment decisions we make on their behalf.
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While we strive to render our best judgment on our clients' behalf, many economic and
market variables beyond our control can affect the performance of client investments. Asare-
sult, we cannot guarantee to clients any specific level of performance, nor can we assure clients
that their investments will be profitable or assure clients that no losses will occur in their invest-
ment portfolio. Past performance is one consideration with respect to any investment or invest-
ment advisor, but it is not a predictor of future performance.

Certain risks apply specifically to particular investment strategies or types of investments.
Therisksinvolved for different client accounts will vary based on each client’ s investment
strategy and the type of securities or other investments held in the client’ s account. Likewise, the
significance of any particular risk, and itsimpact on the value of a security or portfolio, will vary
based upon investment strategy and the types of investments held by aclient. Although not all
possible risks are described, the following are descriptions of various risks related to our
investment strategies:

e Macroeconomic Risk — The value of investments, both domestically and
internationally, can be affected by the overall economic conditions or changesin
the economic conditions of a particular country or region, including factors such
as unemployment rates, inflation, consumption, domestic production and exports.

e Government Regulation and Policy Risk — The value of investments, both
domestically and internationally, can be affected by the changes in regulations
imposed by governments or the policies undertaken by governments, including
tax regulations, import/export rules, central bank policy actions, capital controls,
employment and other business-related regulations.

o Market Risk — The value of an investment can be affected by changes to tangible
or intangible events and conditions. Thisrisk is caused by external factors
independent of a security’s particular underlying circumstances, and can occur
rapidly. Economic, political, or disruptive social conditions can generate market
risk events.

e |ssuer or Company Risk — The value of an investment can be affected by factors
specific to the issuer of the securities, such as the size of an issuer (or company)
aswell as changesin the financial condition, competitive position or credit rating
of an issuer or company. Based upon these factors, the value of a security can
experience higher volatility, can significantly declinein value or become
worthless.

e Liquidity Risk — The value of an investment can be affected by the lack of
marketability of the security, such that it cannot be bought or sold within a
particular timeframe without incurring a significant change in value. Thisrisk
can be more relevant for thinly-traded equity or fixed income securities aswell as
asset-backed or other non-exchange traded securities.

e Currency Risk — The value of an investment or a portfolio can be affected by
changes in domestic or international currency exchange rates.
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e Interest Rate Risk — The value of an investment, in particular fixed income related
securities, can decline asinterest rates rise or conversely the value or a security
can rise as interest rates decline.

e Credit Risk — The value of an investment can be affected by the ability of the
issuer of debt obligations to make principal and interest paymentsin atimely
manner. Thisrisk ismore relevant to fixed income securities, but can also affect
the value of related equity securities.

e Asset Allocation and Investment Strategy Risk — The value of portfolio can be
affected by the types and amounts of particular asset types that comprise the
portfolio as well as the strategies employed to manage the assets within the
portfolio. The use of any particular asset allocation or investment strategy does
not assure that the performance of a portfolio will be profitable or protected
against losses. Furthermore, any particular asset allocation or investment
strategy, while designed to manage risk and/or enhance returns, may not produce
the desired results.

ITEM 9: DISCIPLINARY INFORMATION

As aregistered investment adviser, we are required to disclose all material facts regarding
any legal or disciplinary events that would be material to a client’s evaluation of our firm or the
integrity of our management. We have no legal or disciplinary eventsto disclose.

ITEM 10: OTHER FINANCIAL INDUSTRY ACTIVITIESAND AFFILIATIONS

Registered investment advisers are required to disclose information regarding its business
activities, other than giving investment advice, its other activitiesin the financial industry, and
any arrangements with related persons that are material to its advisory business or clients. We
have no other business activity or arrangement with arelated person to disclose.

We are a'so required to disclose if we receive cash or other economic benefits from a
third-party in connection with advising our clients. We do not receive any cash or economic
benefit from athird party in connection with advising our clients.

ITEM 11: CODE OF ETHICS, PERSONAL TRADING
AND PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS

Code of Ethics and Personal Trading

We have developed a Code of Ethics, which firm personnel are subject to, that addresses
the handling of confidential information and personnel investment transactions. Our principals
and representatives may from time to time buy or sell securities and funds for their personal
accounts in situations where we intend to buy or sell the same securities or funds for, or
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recommend the purchase or sale of the same securities or mutual funds to, clients. When doing
so, we must comply with all applicable state and federal securities lawsin offering such
investment opportunitiesto our clients. Employees of the firm involved with making securities
recommendations, or that have access to such information or nonpublic confidential client
information (our “access persons’) are required to provide to us with, no less than quarterly,
reports of hisor her securities trading activities and are required to provide areport of hisor her
securities holdings upon commencement of employment and also on an annual basis thereafter.
Transactions in securities to be made for the personal interest of an access person of the firm are
subject to our Code of Ethics regarding personal investmentsin securities. Under the Code of
Ethics, access person trades are subject to pre-clearance requirements, as well as trading
prohibitions and other restrictions designed to avoid conflicts of interest with clients.

Our Code of Ethics also specifies the obligations of our personnel to protect any confi-
dential or personal information, and measures to be taken in order to prevent the unauthorized
use or disclosure of such information.

Clients may obtain a copy of our Code of Ethics by contacting our Chief Compliance
Officer, at (248) 433-4000 or email at cco@azimuthcap.com or in writing at the address speci-
fied on the cover page of this brochure.

Treatment of Confidential or Material Non-Public | nfor mation

Asrequired by the Investment Advisers Act of 1940, as amended (the “Advisers Act”),
we have adopted policies and procedures designed to detect and prevent insider trading. Itis
possible that we may acquire confidential or material non-public inside information and, as a
result, may be restricted from trading certain securities while we are in possession of such infor-
mation or until such information is no longer considered confidential or material non-public in
nature. Under our policies and procedures, we will not be free to disclose or affirmatively act
upon such information and as a result may not be allowed to initiate a transaction which we may
otherwise have sought to initiate.

Participation or Interest in Client Transactions

“Principal” trades are trades in which securities are purchased for a client account or
securities are sold from a client account to an investment adviser, any affiliate of the adviser or
any advisor personnel, acting for their own account. In light of the complicated legal considera-
tions and material anti-fraud liabilities surrounding “principal” trades, our personnel may not,
without the prior authorization of our Chief Compliance Officer or an authorized person under
the Chief Compliance Officer’s direction, cause any client to: (i) purchase portfolio securities
from or sell portfolio securitiesto us, any of our affiliates, any account specifically related to our
personnel or, except as provided in the following paragraph, any other client; or (ii) purchase
securities issued by another client.
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From time to time, fixed-income securities held in an eligible client account for which we
serve as investment adviser may be purchased from or sold to another account for which we
serve asinvestment adviser. These transactions are generally effected through various unaf-
filiated broker-dealers at prices determined solely by the executing broker-dealer based on
current market prices of comparable securities. We receive no consideration in the form of
commissions, mark-ups or otherwise with respect to these transactions. Furthermore, these
transactions are generally effected for the purpose of providing liquidity to the selling client and
allowing both the buying client and the selling client the opportunity to enter into atransaction
involving afixed-income security with negotiated, typically modest commissions, mark-ups or
other transaction fees. Should any client elect not to participate in transactions of this type, they
may provide us with written notice of such election.

ITEM 12: BROKERAGE PRACTICES

We do not require clients to use a specified broker-dealer, and as aresult we have
established brokerage rel ationships with numerous financial institutions. In selecting a broker,
we consider, not only the commission rate charged by the broker and the broker’ s execution
capabilities, financial responsibility and responsiveness to instructions, but also the full range of
services provided by the broker, including research and custodial services. We may have an
incentive to select or recommend a particular broker-dealer due to our interest in receiving its
research or other products or services. Specifically, we receive proprietary research, transaction
processing services and periodic access to analysts from broker-dealers. Accordingly, clients
may pay commissionsin excess of those which the broker (or another broker) may charge for
transactional services aone, in recognition of the additional services provided. Any products,
research or services received from a broker-dealer may be the result of commissions paid by a
particular account, and such products or services may be used on other accounts, including those
accounts where the clients directed their brokerage, as described below. Asaresult, wereceive a
benefit because we do not have to produce or pay for any such research, products or services
provided by a broker-dealer. This benefit provides an incentive to select or recommend a broker-
dealer based on our interest in receiving the research, other products or services provided by the
broker-dealers, thus giving rise to a conflict of interest. We believe this conflict is mitigated
because we must determine in good faith that the amount of any commission paid is reasonable
in relation to the value of the brokerage and research services provided, viewed in terms either of
aparticular transaction or our overall responsibilities with respect to accounts as to which we
exercise investment discretion. In addition, we have an obligation to make a determination that
any services we receive provide lawful and appropriate assistance in the performance of our
investment decision-making responsibilities.

Third-Party Soft Dollar Arrangements

We have not and do not intend to enter into any contractua third-party soft-dollar ar-
rangements; such as where we commit to place a specific level of brokerage with a specific firm
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in return for which the brokerage firm will pay athird party for various research related products
or services for usthat are generally available for cash purchase directly from the provider of such
products or services.

Directed Brokerage

Occasionaly, clients direct usto utilize a specified broker-dealer, of the client’s
choosing, to effect transactions for or with the client’s account or the client’ s agreement states a
directed brokerage arrangement with a specified financia servicesfirm. For example, clients
utilizing our investment advice on a subadvisory basis or pursuant to a wrap fee program often
direct brokerage to be effected through the primary adviser (or an affiliate of such adviser). The
client should understand that, in the case of such a directed brokerage arrangement, (1) the client
will be solely responsible for negotiating the terms and arrangements on which those brokers and
dealers are engaged, and we will have no responsibility for reviewing the fairness of those terms
and arrangements; (2) we will not seek better execution services or prices from other brokers and
dealersin connection with transactions for the client’s account; (3) we will not be able to “batch”
or “aggregate” transactions for the account of the client with transactions for our other clients not
subject to asimilar such arrangement; (4) we will not monitor the performance of or the services
provided by the brokers and dealers so designated; (5) and as aresult, the client may pay higher
commissions or other transaction costs or greater spreads, or receive less favorable net prices, on
transactions for the account than would otherwise be the case. However, we may seek better
execution services or prices from other brokers or dealers or “batch” the client’ s transactions for
execution if such action is required by law or fiduciary duties, including but not limited to, the
fiduciary duty provisions under the Employee Retirement Income Security Act of 1974, as
amended (“ERISA™), if the client is aplan subject to ERISA, or if the designated broker or
dealer is unable or unwilling to effect a particular transaction or transaction, which may occur
with certain transactions involving fixed-income securities.

In order to execute client orders most efficiently, we generally execute transactions for
those accounts that are discretionary and do not have directed brokerage arrangements before we
execute orders for nondiscretionary client accounts or those with directed brokerage arrange-
ments. Accordingly, the priority of execution may result in a price disadvantage for non-discre-
tionary accounts and accounts having directed brokerage arrangements. Also, aclient that elects
to engage us on a nondiscretionary basis or utilizes a directed brokerage arrangement will restrict
our ability to allocate shares of new issues, such asinitial public offerings, to that client.

Many clients have their assets held in custody at a custodian with which we have an
established relationship, often enabling us to obtain lower transaction charges (e.g., commission
and/or ticket charges) or other services. In directed brokerage arrangements, in addition to
exercising their authority to determine the custodian for their account(s), clients furthermore
negotiate all custodian-related fees for their account. Accordingly, clients establishing a directed
brokerage arrangement and electing to use a custodian other than one with which we have a
relationship may experience higher costs, and furthermore may not have access to other services
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provided or all investment managers which maintain third-party arrangements with our primary
custodians.

Initial Public Offerings

From time to time we may acquire on behalf of eligible client accounts securities issued
ininitial public offerings. In certain cases the offered securities may trade, or be expected to
trade, at a premium to their offering price upon commencement of secondary market trading.
Securities acquired in initial public offerings often involve greater volatility, involve a higher
degree of risk and generally have smaller market capitalizations than other types of equity
securities purchased for client accounts. Asaresult, we generally sell such securitiesin theim-
mediate after-market.

We utilize an alpha-numeric allocation process to ensure that all clients for whom we
manage eligible accounts have equitable accessto initial public offerings over time. All ac-
counts where we manage fee-paying discretionary equity investments are eligible, unless an
account is precluded by rules and regulations of the SEC, or other regulatory body, regarding
eigibility. All eligible accountswill be listed in alpha-numeric order based upon our account
coding. We shall make a determination of how to allocate the shares made available to the firm
on behalf of its clients once the total number of sharesto be made available to the firm has been
communicated by the participating broker(s). The allocation of sharesto eligible client accounts
shall be made based on our determination taken into consideration (1) the relative respective
amounts of assets in eligible accounts, and (2) the size and appropriateness of the investment for
the each account, based upon our discretion and taking into consideration the individual client’s
investment objectives. Where a particular client relationship involves multiple eligible accounts,
we may also take overall portfolio considerations into account when allocating shares among
multiple eligible accounts for the particular client.

Prior initial public offering losses, if any, may be considered in determining subsequent
alocations. In order to avoid any potential conflict or interest, an account or related accounts of
any person who is “restricted” under applicable “new issues’ rules adopted by FINRA is not
eligibleto participate ininitial public offerings.

Aqgregation of Orders

Certain investments may be appropriate for more than one client. Investment decisions
for our clients will be made with aview to achieving the clients' respective investment objec-
tives after consideration of factors such as the size of their accounts, their current holdings, risk
tolerance, and availability of cash for investment. In some cases, a particular investment may be
bought or sold for one or more but fewer than al clients, or may be bought or sold in different
amounts and at different times for more than one but fewer than al clients. Similarly, a particu-
lar investment may be bought for one or more clients when one or more other clients are selling
the investment. In addition, purchases or sales of the same investment may be made for two or
more clients on the same date. 1n such event, such transactions will be allocated among clients
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in amanner we deem to be equitable to each. Such aggregation of ordersis a measure we under-
take to achieve better pricing and minimize the overall costs of the transaction.

Transactions for each client are often effected independently. However, if we decide to
purchase or sell the same securities for several clients at approximately the same time, and where
we have the authority to select broker-dealers, we may, to the extent permitted by applicable law,
but are not obligated to, combine or “batch” such orders to obtain best execution, to negotiate
more favorable commission rates or to allocate equitably among our clients differencesin prices
and commissions or other transaction costs that might have pertained had such orders been
placed independently. Under this procedure, transactions will be averaged as to price and trans-
action costs and will be allocated among our clients (which may include persons associated with
us and clients in which persons associated with us have invested) in proportion to the purchase
and sale orders placed for each client account on any given day. Such aggregation of ordersis
done under the expectation that it will, on average, slightly reduce the overall costs of the trans-
action and/or improve transaction prices. We will not aggregate ordersif, in a particular
instance, we believe that aggregation would cause a client’s cost of execution to increase. Our
policies for aggregation of transactions are as follows:

1. We will not aggregate transactions unless we believe such aggregation is consistent with
our duty to seek best execution (which includes best price) for our clientsand is
consistent with the terms of our investment management or advisory agreements.

2. No client advisory account will be favored over any other account over time, and each
account that participates in an aggregated order will participate at the average share price
for al of our transactions in that security on a given business day, with all transaction
costs shared on a pro rata basis.

3. We will prepare, before entering an aggregated order, a written statement (generally in
the form of atrade ticket, or the “ Allocation Statement”) as to how the order will be
allocated among the various accounts.

4, If the aggregated order isfilled substantially inits entirety, it will be allocated among the
accounts in accordance with the Allocation Statement. If the order is not substantially
filled, it will generally be alocated in accordance with an aphabetical alocation we
utilize.

5. However, the order may be allocated on a basis different from that specified in the Allo-
cation Statement if all clients' accounts whose orders are allocated receive fair and equit-
able treatment over time, and the reason for any material differencein the allocationis
explained and approved in writing by our Chief Compliance Officer or other authorized
person under the Chief Compliance Officer’ s direction no later than one hour after the
opening of the markets on the trading day following the day on which the order is
executed.

6. If an aggregated order is partialy filled and alocated on a basis different from that
specified in the Allocation Statement, no account that is benefited by such different
allocation may affect any purchase or sale, for areasonable period following the execu-
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tion of the aggregated order, that would result in it receiving or selling more shares than
the amount of sharesit would have received or sold had the aggregated order been com-

pletely filled.

7. Our books and records will separately reflect, for each client account whose orders are
aggregated, the securities held by, and bought and sold for, each account.

8. Funds and securities of clients whose orders are aggregated will be deposited with one or

more banks or broker-dealers, and neither the clients' cash nor their securities will be
held collectively for the clients any longer than is necessary to settle the purchase or sale
in question on adelivery versus payment basis. Cash or securities held collectively for
clientswill be delivered out to the bank or broker-dealer having custody of the client’s
account as soon as practicable following settlement.

0. We will receive no additional compensation or remuneration of any kind as aresult of
this procedure.

10. Individual investment advice and treatment will be accorded to each advisory client’s
account.

TradeErrors

We have adopted a policy regarding trade errors. We will correct any trade errorsre-
sulting in losses to a client, without disadvantage to the client. We will make the client wholeto
the full extent of our legal responsibilitiesto the client. In the event that we do not have funds
available for reimbursement for any such client loss, that client would not have to pay us our
management fees, although such management fees continue to accrue, until we have reimbursed
the client any amount due. We also correct any trade errors resulting in gains to the client.
Where the gains are (1) attributable to identifiable client account(s) and (2) involve transactions
that may be effected by and are appropriate for the identifiable client account(s), we will allocate
the gains to the specifically identified client account(s) to the full extent of our legal responsibili-
tiesto any such client. In determining whether the transaction(s) are appropriate for the client
account, we consider factors such as size of the transaction(s) relative to the size of the client
account(s). For any trade errors resulting in gains that cannot otherwise be resolved as specified
above, or if due to the size of the error amount relative to the potential number of client accounts
involved, it is deemed impracticable to alocate such gain to client account(s), such respective
gains may be accumulated by us. Any such accumulated amounts may be netted against trade
errorsresulting in losses during any particular calendar year and any gross or net remaining
accumulated amount may be donated to charity by us at the end of any calendar year or other
appropriate timeframe.

ITEM 13: REVIEW OF ACCOUNTS

All members of our investment team are considered managers for the purpose of con-
ducting reviews of client accounts. While each Manager is responsible for reviewing certain
specific accounts on a periodic basis, the Managers also collectively receive summary
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information to review for all of the accounts we manage and thus share some responsibility for
reviewing elements of all of our client accounts. All of our Managers are also members of our
Investment Committee and participate in investment discussions regarding the investment
outlook, portfolio allocation, and security analysis and selection.

We review our client accounts on an ongoing basis, utilizing a number of reports and
analyses available through our portfolio management systems to monitor the accounts. We
review equity portfolios for their consistency with model strategies in terms of securities held,
security weight and performance. We use reports of our fixed-income portfolios to monitor
consistency with desired targets of duration, credit ratings, and diversification of issuers. We
also regularly prepare summary reports that allow the Managers to review cash balances and
weightings within the portfolios. Client accounts are a'so monitored for allocation between
respective strategies relative to specified investment objectives aswell as for securitiesthat are
not consistent with amodel strategy. A number of supplemental reports and analyses are avail-
able to examine and monitor a specific client account situation. Asaresult, we review the com-
position of and securities within client portfolios no less than on a quarterly basis and compare
them with the client’ s relevant investment objectives. Subject to the client’s objectives, we may
adjust positions that are not in line with the respective portfolio strategies. As part of our on-
going review and interaction with the client, we may also adjust elements of the client’sinvest-
ment objectives based upon market conditions or changes in the client’ s financial circumstances.

In addition to the reports and analysis mentioned above, we prepare detailed reports on a
guarterly basis which are generally distributed to the client following internal review. Reports
we provide typically include a summary of cash and securities, positions held, account activity,
and income and expenses. For sub-advised accounts, the primary adviser generally provides the
reports to the clients, and we provide supplemental reporting information as requested by the
primary adviser or the client.

ITEM 14: CLIENT REFERRALSAND OTHER COMPENSATION

We are required to disclose if we receive an economic benefit from athird party, who is
not aclient, for providing investment advice or other advisory services to our clients. We do not
receive any such economic benefit from athird party who is not a client.

We are also required to disclose whether we compensate anyone who is not a supervised
person of our firm for client referrals. We do not have any third party referral or solicitation ar-
rangements. We may consider referrals of new client relationships as an element of the
compensation plan for employees, including employees that are not supervised persons. Any
such arrangement with an employee who is not a supervised person would comply with all
applicable regulations.

SEC Part 2A of Form ADV 19 Azimuth Capital Management LLC
March 28, 2014



ITEM 15: CUSTODY

We do not have custody of the assets in client accounts, other than solely as a conse-
guence of deducting our advisory fees directly from aclient account. Clientswill receive at least
quarterly statements from their qualified custodian, which is the broker-dealer, bank or other
eligible firm that holds and maintains their investment assets. We ask that clients promptly
notify usif they are not regularly receiving statements from their account custodian. Please note,
our statements may vary from custodial statements due to items such as the timing of posting and
settlement of transactions, amortization of fixed income securities, accrued dividends, valuation
methodologies of certain securities, the treatment of corporate reorganizations or other corporate
actions, reporting dates, or accounting procedures. We urge clients to carefully review the
custodial statements and compare such official custodial records to the quarterly account
statements that we may provide to clients, as described in the section titled “ITEM 13: REVIEW
OF ACCOUNTS’, and contact us should they believe there are any inconsistencies with these
statements.

ITEM 16: INVESTMENT DISCRETION

We typically receive discretionary authority from clients at the outset of an advisory rela-
tionship in the investment management agreement. Discretionary authority grants us the ability
to determine, without obtaining specific client consent, the securities to be bought or sold for the
portfolio, the amount of securitiesto be bought or sold, and in most cases, the broker or dealer to
be used and the commission rate to be paid. I1n cases where we agreeto aclient’ s desire to
specify any accounts and/or securities as nondiscretionary, we must obtain the client’s specific
consent prior to executing any transactions for those nondiscretionary accounts or securities. As
aresult, the transaction price may be lower or higher than a transaction executed on adiscre-
tionary basis, due to market fluctuations, timing differences and variations in trading costs.

When selecting securities and determining amounts for any individual client account, we
observe the stated investment restrictions and guidelines for the respective account. Any
subsequent or additional restrictions beyond the investment restrictions and guidelines described
in the investment management agreement that a client may want to place on an account (such as
the types of securities held in the account) are subject to our consent. Furthermore, the client
must provide us with instructions as to any such additional investment restrictions in writing.

ITEM 17: VOTING CLIENT SECURITIES

Generally clients grant us the authority to vote proxies with respect to securitiesin their
accounts. Rule 206(4)-6 under the Advisers Act addresses our fiduciary obligation to vote
proxiesin the best interest of our clients and to provide clients with information about how their
proxies are voted. Pursuant to Rule 206(4)-6, we have adopted written policies and procedures
to ensure that client securities are voted in the client’s best interests. Because we consider the
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reputation, experience and competence of a company’ s management when we evaluate the
merits of investing in a particular company, in most instances we will be inclined to votein
accordance with management’ s recommendations. However, we will vote contrary to manage-
ment’ s recommendations if we believe that the recommendations are not in the best interests of
our clients or that, if implemented, they could adversely affect future share values. To assist us
in exercising the proxy voting authority, we have developed proxy voting guidelines on various
commonly presented proxy issues, and we will normally vote proxies in accordance with these
guidelines unless our Proxy Committee determines our clients' best interests would be better
served by voting contrary to these guidelines. Despite having granted proxy voting authority to
us, aclient may direct usin writing on how to vote a specific proxy issue, and we will vote a
specific proxy issue as requested.

The Proxy Committee will address any potential conflicts of interest with respect to
proxy voting, in consultation with our compliance personnel and, if necessary, legal counsel.
Conflicts could arise due to asignificant personal or business relationship that we or our super-
vised persons may have with the company soliciting the proxy or any other interested party.
Should a conflict arise, we will notify all affected clients of the conflict and request awritten
direction to us either (i) waiving the conflict, in which case we would vote according to its proxy
voting policies, or (ii) to vote the proxy as specified by the client. If aconflict exists and the
client does not provide us with such written direction, we will not vote the proxy.

Clients may obtain a current copy of our Proxy Voting Policy and information about how
we voted proxies with respect to their securities by contacting our Chief Compliance Officer by
phone at (248) 433-4000, by email at cco@azimuthcap.com or in writing at the address listed on
the cover page to this Brochure.

We occasionally receive notices of class action settlements involving securities held in
the clients’ accounts. These notices generally provide the opportunity for the client account to
participate in the settlement. The client, not us, retains the authority and responsibility to deter-
mine whether the account’ s holdings of a particular security are substantial enough to warrant
filing aclaim, and, if so, to file such aclaim. We will, however, upon the request of any client,
forward claims we receive relating to the client’ s account to the client (or its custodian) alerting
the client to potential claims and/or provide supporting information.

ITEM 18: FINANCIAL INFORMATION

As aregistered investment adviser, we are required to provide clients with certain finan-
cia information or disclosures about our financial condition if we have financial commitments
that impair our ability to meet contractual and fiduciary commitments to our clients. We do not
have any financial commitments that would impair our ability to meet any contractual or
fiduciary commitments to our clients.
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