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Item 1: Introduction 
Copeland Capital Management, LLC (our “firm”, “us”, “we”) is registered with the Securities and Exchange 
Commission as an Investment Adviser. 

Brokerage and investment advisory services and fees differ, and it is important for the retail investor to understand 
the differences. Free and simple tools are available to research firms and financial professionals at 
Investor.gov/CRS, which also provides educational materials about broker-dealers, investment advisers, and 
investing. 

Item 2: Relationships and Services  
What investment services and advice can you provide me? 

Our firm offers investment advisory services to retail investors on both a discretionary and non-discretionary basis 
through multiple US equity, international equity and balanced strategies.  For our discretionary services we select 
the securities to be bought and sold without asking you in advance.  For our non-discretionary services, we must 
obtain your permission first. We offer these standard services to you through third party wrap programs, separately 
managed accounts, mutual funds we advise and a private fund. You may place reasonable restrictions on your 
account in writing to us. If you qualify, we may suggest investments in private placement securities not managed by 
us, which may include, but are not limited to, debt, equity, and/or pooled investment vehicles when consistent with 
your investment objectives. We review your account at least quarterly. We require you to have at least $250,000 to 
open an account with us. 

FOR ADDITIONAL INFORMATION REGARDING OUR SERVICES, PLEASE SEE ITEMS 4 AND 7 OF OUR FORM ADV PART 2A. 

Ask us the following questions: 

Given my financial situation, should I choose an investment advisory service? Why or why not? 
How will you choose investments to recommend to me? 
What is your relevant experience, including your licenses, education and other qualifications? What do these 
qualifications mean? 

 
 

  

 
  

   
 

 

  

 
     

   
  

   
    

 
    

  

             

 

   

  

  

  
 

    
  

  
   

  
 

  
       

  
 

                 
                

           

Item 3: Fees, Costs, Conflicts  and Standard of Conduct  
What fees will I pay? 

You will pay us a management fee that is billed quarterly and based on your assets under management with our 
firm.  The more money you invest with us the more fees you will pay; therefore, we have an incentive to encourage 
you to increase the assets in your account. If you are invested in one of the third-party wrap fee programs we 
manage, you will pay a fee directly to the wrap fee program and we will receive a portion of that fee for our 
management services.  Fees paid to the wrap fee program are inclusive of transaction and custody fees paid to the 
broker-dealer and are therefore higher than typical asset-based advisory fees.  If you are invested in a mutual fund 
we manage, in addition to our management fee, you will pay operating expenses, transactions costs, custodial fees, 
deferred sales charges, odd-lot differentials, transfer taxes, wire transfer and electronic funds fee and taxes.  If we 
have a direct or sub-advisory relationship with you, you may pay additional custodial and transactions fees to the 
broker dealers used to transact in your account. If you are invested in the private fund we manage, you will pay an 
advisory fee, performance fee, auditor fees, custodian, back and middle office, regulatory and legal expenses, 
transaction expenses, and government filing fees.  

YOU WILL PAY FEES AND COSTS WHETHER YOU MAKE OR LOSE MONEY ON YOUR INVESTMENTS. FEES AND 
COSTS WILL REDUCE ANY AMOUNT OF MONEY YOU MAKE ON YOUR INVESTMENTS OVER TIME. PLEASE MAKE 
SURE YOU UNDERSTAND WHAT FEES AND COSTS YOU ARE PAYING. 

https://www.investor.gov/CRS


Copeland Capital Management, LLC 
Client Relationship Summary 

March 2024 
FOR ADDITIONAL INFORMATION REGARDING OUR FEES, PLEASE SEE ITEM 5 OF OUR FORM ADV PART 2A. 

Ask us the following question: 

Help me understand how these fees and costs might affect my investments. If I give you $10,000 to invest, how 
much will go to fees and costs, and how much will be invested for me? 

What are your legal obligations to me when acting as my investment adviser? How else does your firm make 
money and what conflicts of interest do you have? 

WHEN WE ACT AS YOUR INVESTMENT ADVISER, WE HAVE TO ACT IN YOUR BEST INTEREST AND NOT PUT OUR INTEREST AHEAD 
OF YOURS. AT THE SAME TIME, THE WAY WE MAKE MONEY CREATES SOME CONFLICTS WITH YOUR INTERESTS. YOU SHOULD 
UNDERSTAND AND ASK US ABOUT THESE CONFLICTS BECAUSE THEY CAN AFFECT THE INVESTMENT ADVICE, WE PROVIDE YOU. 
HERE ARE SOME EXAMPLES TO HELP YOU UNDERSTAND WHAT THIS MEANS. 

We advise a private fund in which we receive a management fee and a performance fee. We have a financial 
incentive to give the fund better investment opportunities because we earn a performance fee on the profits.  

Ask us the following question: 

How do your financial professionals make money? 

Our financial professionals are compensated by their equity ownership in the firm, a base salary and bonuses based 
on the performance of their recommendations within the market sector they cover, strategy performance and 
overall firm performance. This creates a conflict because they can place more emphasis on performance. 

Item 4: Disciplinary  History  
Do you or your financial professionals have legal or disciplinary history? 

No. Please visit Investor.gov/CRS, for a free and simple tool to research our firm and financial professionals. 

Ask us the following question: 

As a financial professional, do you have any disciplinary history? For what type of conduct? 

Item 5: Additional Information 
For additional information regarding our fees, services, and conflicts, please see our Form ADV Part 2A, or visit our 
website at https://www.copelandcapital.com/. Please contact us at 484-351-3700 for more up-to-date information 
or request a copy of this client relationship summary. 

Ask us the following questions: 

can I talk to if I have concerns about how this person is treating me? 

  
 

 
             

 

   

  
 

                     
                   

                 
            

 
 

            

 

   

  

    
  

   

  

  

 

   

   
  

 

   
   

FOR ADDITIONAL INFORMATION REGARDING OUR CONFLICTS, PLEASE SEE ITEM 10 OF OUR FORM ADV PART 2A. 

How might your conflicts of interest affect me, and how will you address them? 

Who is my primary contact person? Is he or she a representative of an investment adviser or a broker-dealer? Who 

https://www.investor.gov/CRS
https://files.adviserinfo.sec.gov/IAPD/Content/Common/crd_iapd_Brochure.aspx?BRCHR_VRSN_ID=623518
https://www.copelandcapital.com/


  

 

  

 

 

   

 

 
    

  
  

  

  
   

   
 

   
 

 

Item 1 Cover Page 

COPELAND 
CAPITAL MANAGEMENT,  LLC  

 
FORM ADV, PART 2A BROCHURE  

March 28, 2024 

Corporate Headquarters 

161 Washington Street 
Suite 1325 
Conshohocken, PA 19428 
Phone:  484-351-3700 

Website: www.CopelandCapital.com 

SEC File #801-68586 

This Brochure provides information about the qualifications and business practices of 
Copeland Capital Management, LLC (“Copeland” or “CCM”). If you have any questions about 
the contents of this brochure, please contact us at (484) 351-3700 or 
contactus@copelandcapital.com. The information in this brochure has not been approved or 
verified by the United States Securities and Exchange Commission (“SEC”) or by any state 
securities authority. 

Copeland is a registered investment adviser with the SEC. Registration as an investment adviser 
does not imply any level of skill or training.  The oral and written communications of an adviser 
provide you with information you use to evaluate us (and other advisers) which may help you 
determine whether to hire or retain an adviser. 

Additional information about Copeland is available on the SEC website at 
www.adviserinfo.sec.gov. 

Please retain a copy of this Brochure for your records. 
Page 1 of 57 

file://server2/copeland/compliance/ADV/2011/www.CopelandCapital.com
mailto:bgrosso@copelandcapital.com
http://www.adviserinfo.sec.gov/


  

 

 
 

     
  

  

 
 

 
 

    
 

Item 2 Material Changes 

The following material changes have been made to this ADV Part 2A Brochure since Copeland’s 
last annual updating amendment on March 15, 2023: 

• References to the Copeland All Cap Long/Short Strategy and investments in private 
placements have been removed in Item 4 (Advisory Business), Item 5 (Fees and 
Compensation), and Item 6 (Performance-Based Fees and Side-By-Side Management). 

• This Brochure is amended for various updates to Copeland’s disclosures in Item 5 (Fees 
and Compensation), Item 6 (Performance-Based Fees and Side-by-Side Management), 
Item 11 (Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading), and Item 14 (Client Referrals and Other Compensation). These updates provide 
clarification and additional information regarding Copeland’s business practices and 
related conflicts of interest, and the firm’s compliance policies and procedures that address 
such practices. 

• Changes have been made with respect to Copeland’s Trade Rotation Procedures in Item 6 
(Performance-Based Fees and Side-by-Side Management), and Item 12 (Brokerage 
Practices). 

• Disclosure has been added with respect to client accounts “on hold” in Item 7 (Types of 
Clients). 

• Disclosure has been added with respect to Copeland’s line of credit in Item 11 (Code of 
Ethics, Participation or Interest in Client Transactions and Personal Trading). 

Page 2 of 57 
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Item 4 Advisory Business 

Copeland Capital Management, LLC (“Copeland” or “CCM”) is headquartered in Conshohocken, 
Pennsylvania. Copeland was initially founded in 2005, as a Massachusetts limited liability 
company and state-registered investment adviser with an office in Wellesley, 
Massachusetts. Copeland changed its registration from a Massachusetts-registered investment 
adviser to a SEC- registered investment adviser in 2007. The inception of Copeland’s “dividend 
growth” strategy was in 2006. In 2009, Copeland became a Delaware limited liability company 
and moved its headquarters to Conshohocken, Pennsylvania as the firm brought on additional 
partners and expanded its investment capabilities. Copeland is 100% employee-owned, and 
ownership is shared broadly among employees.  

As of January 31, 2024, Copeland managed $4.77 billion of assets on a discretionary basis. 
(“Assets Under Management” or “AUM”). 

As of January 31, 2024, Copeland provided services for $3.34 billion in assets in a “non-
discretionary” capacity. These assets are generally referred to as “Assets Under Advisement” or 
“AUA” and represent assets for which Copeland serves as a model portfolio provider, as described 
in Item 4. Copeland does not have discretion or trading authority over these assets.  

Advisory Services and Tailoring Services to Client Needs 

Copeland provides investment management services to individuals, investment companies 
registered under the Investment Company Act of 1940, as amended (“1940 Act”), pension and 
profit-sharing plans, trusts, estates, charitable organizations, state and municipal government 
entities, corporations and business entities, pooled investment vehicles, as well as others (see Item 
7 for additional information). Copeland offers its services for a fee based upon assets under 
management. Prior to engaging Copeland to provide investment advisory services, the client will 
be required to enter one or more written investment management agreements (“IMA”) with 
Copeland setting forth the terms and conditions under which Copeland shall render its services. 

We typically manage accounts on a discretionary basis; however, we will manage client accounts 
on a non-discretionary basis subject to client instruction. Individual client investment constraints, 
if any, shall be set forth by the client in the IMA. Investment advisory services are provided to 
clients based on the objectives of the client and mutually agreed upon written investment 
guidelines submitted by the client or client’s representative. Clients can impose restrictions on 
investing in certain securities or types of securities at any time.  Copeland’s clients are advised to 
promptly notify Copeland if there are ever any changes in their investment objectives or if they 
wish to impose or remove any reasonable restrictions upon Copeland’s investment management 
services. 

For clients that participate in Copeland’s discretionary investment management services, Copeland 
requires such clients to grant our firm discretionary authority to manage the account. Discretionary 
authorization will allow Copeland to, among other things, execute transactions on behalf of the 
account, allocate, and rebalance the account portfolio(s) without client approval prior to each 
transaction. Discretionary authority is typically granted by the IMA. Clients may limit Copeland’s 
discretionary authority (for example, limiting the types of securities that can be purchased for the 
account) by providing Copeland with account restrictions and guidelines in writing. For clients 
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that enter non-discretionary arrangements with Copeland, written approval is required by clients 
prior to executing any transactions on behalf of the account, including allocating, rebalancing 
and/or withdrawing account assets on behalf of the client. 

Copeland employs a conservative and disciplined investment philosophy and approach, which is 
consistently implemented across all strategies, as described below. 

Copeland’s Domestic Strategies 

Large Cap Dividend Growth – the strategy invests in stocks with a market cap range that reflects 
its benchmark, focused on companies with consistent dividend growth. 

Mid Cap Dividend Growth - the strategy invests in stocks with a market cap range that reflects 
its benchmark, focused on companies with consistent dividend growth.  

Smid Cap Dividend Growth - the strategy invests in stocks with a market cap range that reflects 
its benchmark, focused on companies with consistent dividend growth. 

Small Cap Dividend Growth - the strategy invests in stocks with a market cap range that reflects 
its benchmark, focused on companies with consistent dividend growth. 

Micro Cap Dividend Growth - the strategy invests in stocks with a market cap range that reflects 
its benchmark, focused on companies with consistent dividend growth. 

All Cap Dividend Growth - the strategy invests in stocks with a market cap range that reflects its 
benchmark, focused on companies with consistent dividend growth. 

Large Cap Dividend Growth Stop Loss - the strategy invests in stocks with market cap range 
that reflects its benchmark, focused on companies demonstrating the strongest dividend growth 
and relative valuation. In addition, the strategy has a relative stop loss feature to attempt to 
minimize losses in individual stocks. 

Fixed Income / Balanced - the strategy invests in issues of high-quality securities with an 
intermediate term focus.  Balanced allocation flexible based on market activity and client 
objectives. 

Copeland’s International Strategies 

International All Cap Dividend Growth - the strategy invests in stocks with a market cap range 
that reflects its benchmark, focused on companies with consistent dividend growth. 

International Small Cap Diversified Dividend Growth - the strategy invests in stocks with a 
market cap range that reflects its benchmark, focused on companies with consistent dividend 
growth. 

Global Equity Dividend Growth (Global All Cap and Global Small Cap Dividend Growth) -
the strategies invest in stocks with a market cap range that reflects its benchmark, focused on 
companies with consistent dividend growth.   

Page 5 of 57 



  

   

  

  
    

   
   

   
     

         
     

 

   
  

  
   

    
  

 

  
 

   
    

 
 

   

  
   

   
       

  
 

   
  

  
 

International All Cap Dividend Growth ADR – the strategy invests in domestically traded 
American Depository Receipts (ADRs) of international equities, focused on companies with 
consistent dividend growth. 

Investment Adviser to Copeland Trust 

Copeland serves as the investment adviser to the Copeland Trust, an investment company 
registered with the SEC under the 1940 Act.  There are currently three (3) funds in the Trust - the 
Copeland Dividend Growth Fund (the “Dividend Growth Fund”), the Copeland SMID Cap 
Dividend Growth Fund (the “SMID Cap Fund”), and the Copeland International Small Cap Fund 
(the “International Fund”) (collectively, the “Funds” or “Copeland Funds”).  Services provided by 
Copeland include the selection of investments per the Funds’ investment objectives, policies, and 
restrictions. The Dividend Growth Fund is available in Class A, C and I shares; the SMID Cap 
and International Funds are available in Class A and I shares. 

Other Types of Investments 

If appropriate, Copeland will 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.  If a client 
requests a security in their account at the start of our investment advisory relationship continue to 
be held in their account, even though Copeland would not purchase and hold that security in the 
strategy selected, Copeland would mark the security as “unsupervised”.  We would not include the 
“unsupervised” asset(s) in Copeland’s assets under management and advisory fee calculations or 
performance, and Copeland would generally not offer investment advice on the “unsupervised” 
asset(s). 

Generally, clients will receive written quarterly evaluations of their account(s) accompanied by an 
analysis of performance.  However, clients are urged to refer to their custodian statements for 
current valuations, as custodians utilize settlement date for trades versus our valuations, which are 
based on trade date. Any information about an “unsupervised” security would also be included in 
the custodian statement.  Copeland is also available for periodic meetings at the request of the 
client. 

Sponsored Advisory Accounts - Wrap Fee Programs 

Copeland offers investment supervisory services on a discretionary basis to clients under wrap fee 
programs (the “Program(s)” or “Wrap Fee Program(s)”) sponsored by third party investment 
advisers, broker-dealers or other financial services firms (the “Sponsor(s)”).  Depending on the 
structure of each Program, a client may enter into a contract with Copeland and/or the Sponsor. In 
most Programs, the Sponsor is responsible for establishing the financial circumstances, investment 
objectives and investment restrictions applicable to each client. The client’s Program agreement 
with the Sponsor generally sets forth the services to be provided to the client by or on behalf of 
the Sponsor, which can include, among other things: (i) asset manager selection; (ii) trade 
execution, often without a transaction-specific commission or charge; (iii) custodial services; (iv) 
periodic monitoring of investment manager; and (v) performance reporting. 
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Clients are generally charged by the Sponsor a comprehensive “wrap fee” based upon a percentage 
of the value of the assets under management to cover the Program’s services. The wrap fee often, 
but not always, includes the advisory fees charged by Copeland (or other managers) through the 
Program. Where the services are included in the wrap fee, the Sponsor typically collects the wrap 
fee from the client and remits the advisory fee to Copeland (or other participating managers).  

In certain Programs, clients also may be required to execute a separate agreement directly with 
each investment manager, such as Copeland, or the investment manager may be made party to the 
client/Sponsor agreement (“Dual Contract Programs”). In Dual Contract Programs, Copeland’s 
fee is typically paid directly by the client pursuant to a separate agreement between Copeland and 
the client. 

Clients participating in Programs may also be subject to additional fees, expenses and charges 
(e.g., commissions on transactions executed by a broker-dealer other than the Sponsor or the 
Program’s designated broker-dealer(s), expenses with respect to investment in pooled vehicles 
(such as ETFs and money market and other registered investment companies), dealer mark-ups or 
mark-downs on principal transactions, and certain costs or charges imposed by the Sponsor or a 
third-party, such as odd-lot differentials, exchange fees and transfer taxes mandated by law). 
Participants in the Programs may pay a higher aggregate fee than if investment management, 
brokerage, custodial, and other services are paid for separately. The complete schedule of the wrap 
fees is set forth in each Sponsor’s brochure related to the Program. The Sponsors’ brochures and 
this brochure are generally provided by the Sponsors to clients of the Programs prior to or 
concurrent with their engagement in the Programs. Generally, the client may terminate their 
agreement with Sponsors and Copeland at will. Termination clauses vary, and clients are advised 
to read each Program’s’ brochure thoroughly prior to investing. The Program brochure for each 
Sponsor is available through the SEC’s website at https://www.adviserinfo.sec.gov. 

The Programs in which Copeland participates are identified in Copeland’s ADV Part 1. Aside from 
differences such as fees and the ability to select broker-dealers to execute trades, the accounts are 
managed in the same manner as other accounts at Copeland.  The Sponsors are responsible for 
client interaction. 

Model Delivery Arrangements 

Copeland provides investment recommendations in the form of a model portfolio to a Sponsor or 
third-party firms such as Unified Managed Account (“UMA”) platforms and other registered 
investment advisers, who then utilize all or part of the model in managing their clients’ accounts 
(collectively, “Model Programs”). With regards to Model Programs, Copeland provides model 
portfolios and any updates to the model portfolios to Model Programs in exchange for a fee.  The 
Model Programs will then utilize the model to invest their clients’ accounts. Copeland does not 
receive client-level information in the majority of these relationships and any client information 
which passes through to Copeland is not used by Copeland in the model delivery process. 
Copeland’s obligation in these relationships is to provide updated model allocations in a timely 
manner for the strategy or strategies outlined in a written arrangement. While an account can be 
formatted as a separately managed account within these model delivery relationships, Copeland 
does not have trading authority over these accounts as it does for the discretionary accounts 
described above. Another common account structure in model delivery arrangements is the UMA. 
The UMA structure has a single account consisting of multiple strategies instead of a single 
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strategy. The strategies will be a combination of Copeland’s strategies and other investment 
managers’ strategies. The implementation of the strategy and continual servicing of your account 
in these relationships is handled by the platform or adviser. 

Copeland will send notification to the Model Programs when their placement in the Copeland 
trading rotation arrives but may not wait for the Model Programs to complete their trading (as 
further detailed below) before moving on in the rotation.  We do not offer any additional services 
to Model Programs; the Sponsor is responsible for all trading and client interaction.  Model 
Programs accounts’ assets are not included in Copeland’s regulatory assets under management. 
The assets are considered “assets under advisement”, which, as of January 31, 2024, totaled 
approximately $3.34 billion. These assets are not considered discretionary or non-discretionary 
assets under management. 

The recommendations implicit in the model portfolios provided to the Sponsor may reflect 
recommendations being made by Copeland contemporaneously to, or investment advisory 
decisions made contemporaneously for, similarly situated discretionary clients of Copeland. Thus, 
Copeland may have already commenced trading for its discretionary client accounts before the 
Sponsor has received or had the opportunity to evaluate or act on Copeland’s recommendations. 
In this circumstance, trades ultimately placed by the Sponsor for its clients will be subject to price 
movements, particularly with large orders or where the securities are thinly traded, that may result 
in Model Program clients receiving prices that are more or less favorable than the prices obtained 
by Copeland for its discretionary client accounts. On the other hand, the Model Program Sponsor 
may initiate trading based on Copeland’s recommendations before or at the same time Copeland 
is also trading for its discretionary client accounts. Particularly with large orders or where the 
securities are thinly traded, this could result in Copeland’s discretionary clients receiving prices 
that are less favorable than prices that might otherwise have been obtained absent a Model Program 
Sponsor’s trading activity. Because Copeland does not control the Sponsor’s execution of 
transactions for the Sponsor’s client accounts, Copeland cannot control the market impact of such 
transactions to the same extent that it would for its discretionary client accounts. 

Where Copeland participates in Model Programs, the Model Program Sponsor is responsible for 
investment decisions and performing many other services and functions typically handled by 
Copeland in a traditional discretionary managed account program. Depending on the facts and 
circumstances, Copeland may or may not have an advisory relationship with model-based program 
clients. To the extent that this Form ADV Part 2A is delivered to program clients with whom 
Copeland has no advisory relationship, or under circumstances where it is not legally required to 
be delivered, it is provided for informational purposes only. Furthermore, because a Model 
Program Sponsor generally exercises investment discretion and, in many cases, brokerage 
discretion, performance and other information relating to Copeland’s services for which it 
exercises investment and/or brokerage discretion is generally provided for informational purposes 
only and may not be representative of model-based program client results or experience. Copeland 
is not responsible for overseeing the provision of services by a Model Program Sponsor and cannot 
assure the quality of its services. 

Multi-Asset Manager Strategies 

Copeland does not offer or provide customized portfolios to Model Program participants. 
However, on occasion Copeland may offer or provide to certain multi-asset managers customized 
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analysis, portfolio development and investment management services focused on achieving 
specific strategy objectives. The customized multi-asset strategy draws from Copeland’s Small 
cap, Smid cap, Large cap and International investment opportunities, using our domestic and 
international research coverage. The custom strategies focus on strategic and tactical asset 
allocation and fundamental security selection. Potential conflicts of interest can arise because 
favorable portfolio decisions regarding the custom strategy may benefit these client(s) over other 
clients. To overcome these conflicts, Copeland will devote as much time to each investment 
strategy, investment product or advisory account as Copeland deems appropriate to perform its 
duties in accordance with its management agreements and fiduciary duties. 
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Item 5 Fees and Compensation 

Fees - Separately Managed Accounts 

Copeland’s fees generally depend on the services that are provided and are negotiable. Copeland’s 
fees are generally exclusive of, and in addition to, brokerage commissions, transaction fees, 
custodian fees and other related costs and expenses which shall be incurred by the client. Except 
for receipt of permissible soft dollar commissions to be used as allowed under Section 28(e) of the 
Securities Exchange Act of 1934, as amended, Copeland shall not receive any portion of the 
commissions, other fees, and other costs. Please refer to Item 12 of this brochure for additional 
information on soft dollar commissions.  Copeland’s standard advisory fees for discretionary 
investment advice for the strategies we currently offer below are based on a percentage of assets 
under management. However, the fees charged to separate accounts are negotiable and will 
typically vary depending on a number of factors including, but not limited to: the type of client; 
available capacity in the relevant strategy; whether the client wishes to impose particular 
restrictions on Copeland’s discretionary investment authority (e.g., restrictions on the types of 
securities that Copeland may acquire for the account); and/or the amount of client assets under 
management with Copeland.  

Large Cap Dividend Growth (minimum account size $250,000) 
100 basis points on the first $5 million 
75 basis points on the next $5 million 
50 basis points on assets above $10 million 

Mid Cap Dividend Growth (minimum account size $250,000) 
60 basis points on the first $5 million 
55 basis points on the next $5 million 
50 basis points on assets above $10 million 

Smid Cap Dividend Growth (minimum account size $1,000,000) 
70 basis points on the first $5 million 
65 basis points on the next $5 million 
60 basis points on assets above $10 million 

Small Cap Dividend Growth (minimum account size $1,000,000) 
100 basis points on the first $5 million
  90 basis points on the next $5 million
  80 basis points on assets above $10 million 

Micro Cap Dividend Growth (minimum account size $10,000,000) 
200 basis points on the first $5 million 
175 basis points on the next $5 million 
150 basis points on assets above $10 million 

All Cap Dividend Growth (minimum account size $1,000,000) 
60 basis points on the first $5 million 
55 basis points on the next $5 million 
50 basis points on assets above $10 million 
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International All Cap Dividend Growth (minimum account size $1,000,000) 
135 basis points on the first $50 million 
100 basis points above $50 million 

International Diversified Small Cap Dividend Growth (minimum account size 
$10,000,000) 

140 basis points on the first $5 million 
135 basis points on the next $5 million 
120 basis points on assets above $10 million 

Large Cap Dividend Growth Stop Loss (minimum account size $250,000) 
75 basis points on the first $10 million
  60 basis points on the next $15 million
  65 basis points on assets above $25 million 

Fixed Income / Balanced (minimum account size $250,000) 
100 basis points on the first $5 million 
75 basis points on the next $5 million 
65 basis points on assets above $10 million 

Global All Cap Dividend Growth (minimum account size $1,000,000) 
140 basis points on the first $5 million 
90 basis points on the next $5 million 
80 basis points above $10 million 

Global Small Cap Dividend Growth (minimum account size $1,000,000) 
140 basis points on the first $5 million 
130 basis points on the next $5 million 
120 basis points above $10 million 

International All Cap Dividend Growth ADR (minimum account size $1,000,000) 
135 basis points on the first $50 million 
100 basis points above $50 million 

Fees for other types of accounts, such as Wrap Programs, Dual-Contract Programs, Model 
Programs, or non-Copeland funds, differ from our standard fee schedule. We may change our fee 
schedules. Copeland’s fees are negotiable. Copeland’s annual fee shall typically be pro-rated and 
billed quarterly based upon the market value of the assets on the last day of the previous quarter; 
or will be based on the average market value of assets for the previous quarter for certain clients’ 
accounts. The fee for the initial quarter of services shall be pro-rated and charged in arrears, while 
subsequent fees will be charged either in advance or in arrears as allowed by the investment 
management agreement. After an account is established, fees on deposits or withdrawals may be 
prorated, depending on the specific circumstances and at the sole discretion of Copeland. 
Copeland, in its sole discretion, may negotiate to charge a greater or lesser management fee based 
upon certain criteria (e.g., anticipated future earning capacity, anticipated future additional assets, 
dollar amount of assets to be managed, related accounts, account composition, pre-existing client, 
account retention, etc.). Either party may terminate the advisory relationship at any time by giving 
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the other written notice of termination or as provided in the investment management 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.  

Copeland’s agreement with the client and/or the separate agreement with the client’s custodian 
may authorize Copeland, through the custodian, to debit the client’s account for Copeland’s fee 
and to directly remit that management fee to Copeland in accordance with applicable custody rules. 
The clients’ custodians have agreed to send a statement to each client, at least quarterly, indicating 
all amounts disbursed from the account including the amount of management fees paid directly to 
Copeland.  Copeland will also bill clients for fees incurred. Generally, how a client is billed for 
fees incurred (i.e., deduct fees from assets or client bill) depends on the type of client or program 
through which our services are provided. 

Certain institutional clients have negotiated “most favored nation” clauses in their investment 
advisory agreements with Copeland. These clauses may require Copeland to decrease the fees 
charged to the “most favored nation” client whenever Copeland enters into an advisory agreement 
at a lower fee rate with another institutional separate account client. The applicability of a “most 
favored nation” clause may depend on the degree of similarity between institutional clients, 
including reporting requirements, investment restrictions, the amount of assets under management 
and the particular investment strategy selected by each client. Copeland does not agree to “most 
favored nation” clauses in all circumstances. 

Fees –Sub-Advised Accounts, Wrap Fee Programs, UMAs and Model Portfolio Advice 

These services are furnished for a negotiated fee paid by the Sponsor. The fees charged by the 
Sponsors are detailed in their brochures, which are available on the SEC website at 
https://www.adviserinfo.sec.gov. 

Wrap Program sponsors typically charge an all-inclusive fee based on the value of their clients’ 
Wrap Program accounts. Wrap Program sponsors pay us for investment advice at negotiated rates 
on the assets we advise. If you are considering a Wrap Program to which Copeland provides 
investment advice, you should review the Sponsor’s disclosures regarding fees it charges to 
participating accounts and the business arrangement between the Sponsor and Copeland, found in 
the Sponsor’s Form ADV Part 2A Appendix 1, fee brochure, or program client investment 
management agreement. 

Model Program Sponsors typically charge an all-inclusive fee based on the value of their clients’ 
UMA accounts. Model Program sponsors pay us for our non-discretionary investment advice at 
negotiated rates on the assets in their client accounts for which a Copeland strategy is used to 
manage. 
Copeland participates in several investment advisory programs that are sponsored by broker-
dealers offering the programs (i.e., Wrap Fee Programs or Dual Contract Programs). These 
advisory programs have different compensation structures and pay different fees among different 
investment platforms. This may create a financial incentive for Copeland to spend more time and 
resources in soliciting business from programs that pay our firm with higher fees over other similar 
advisory programs that Copeland participates in that are available to clients. There is also an 
incentive to allocate the best investment opportunities to the Copeland strategies offered on the 
higher-paying programs, and where Copeland is paid more for good performance. To overcome 
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these conflicts, Copeland has adopted trade allocation policies and procedures that provide a fair 
and equitable rotation method for trade allocation among all client accounts and advisory programs 
to ensure that no single relationship has a trading advantage. Additionally, Copeland devotes as 
much time to each advisory program as Copeland deems appropriate to perform its duties in 
accordance with its advisory program agreements and fiduciary duties. 

Fees - Investment Adviser or Sub-Adviser to Registered Investment Companies 

With respect to SEC-registered funds advised or sub-advised by Copeland, each fund’s prospectus 
sets forth the applicable fees and expenses. On an annual basis, each registered fund’s Board of 
Directors/Trustees, including the independent Board members, considers renewal of the registered 
fund’s investment management services agreement, including the advisory fee paid by the 
registered fund to the investment manager. 

There are additional fees associated with investing in a mutual fund such as sales charges and 
redemption fees (if sold within 30 days of purchase).  Mutual funds pay transaction costs, such as 
commissions, when they buy and sell securities (or “turns over” its portfolio). For example, a 
higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when 
fund shares are held in a taxable account.  Please refer to each fund’s prospectus and Statement of 
Additional Information (“SAI”) for full details about fees. 

Clients will incur certain charges imposed by 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 funds’ prospectuses (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 will incur additional expenses such as 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. 
Please refer to the custodian for their fees as well as Item 12 of this brochure for additional 
information. 

Mutual fund shareholders will, through their investment in the mutual funds, pay for services 
rendered by each fund’s service providers. The service providers will change throughout the year 
upon request/approval by the funds’ Board of Directors/Trustees. Please refer to each fund’s 
prospectus and SAI for additional information about services providers. 

In certain instances, we may invest in pooled funds (including open-end mutual funds or exchange-
traded funds) for your separately managed account in order to, for example, replicate exposure to 
markets not yet open for your account, or to harvest tax losses or gains at your instruction. In such 
instances, you will be paying, in effect, both our investment advisory fee and the funds’ 
management fees and other expenses on assets so invested. You should review the applicable 
prospectuses to understand those funds’ fees and expenses. This may present a conflict of interest 
because Copeland may prefer recommending certain third-party managed funds over others that 
are available for clients, which may not be in the client’s best interests. These third-party funds 
may not be the lowest-cost funds available to Copeland’s clients, and lower-cost alternatives might 
be available with similar risk and return characteristics. Copeland believes that the third-party 
managed funds we select are suitable and competitive among other comparable funds that are 
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available and are in our clients’ best interests. Clients are free to choose other available managed 
fund options with similar or comparable services that are suitable for the client. 

Copeland, in its sole discretion, may choose to discontinue using third-party managed funds 
available for client portfolios, and may recommend its own proprietary funds, to the extent deemed 
appropriate for the client’s investment objective. If we invest any portion of your separately 
managed account in funds for which we act as an investment adviser, we exclude assets so invested 
in calculating our advisory fee on your account, so that you pay us only one advisory fee on those 
assets. 

Copeland’s own business interests may influence its decision, in the future, of whether to 
discontinue investing its clients in third-party managed funds in favor of investing in its own 
proprietary funds. This presents a conflict of interest because Copeland and/or financial 
intermediaries that offer or distribute the funds have a financial interest in the proprietary funds, 
which may influence Copeland’s decision to invest clients’ assets in their proprietary funds rather 
than competitor funds within the same asset class whose fees and expenses may be lower. These 
proprietary funds may not be the lowest-cost funds available to clients, and lower-cost alternatives 
might be available through other financial intermediaries or channels. 

Fees - Copeland Funds 

Pursuant to an advisory agreement between the Dividend Growth Fund and Copeland, Copeland 
is entitled to receive an annual advisory fee equal to 0.75% of the Dividend Growth Fund’s average 
daily net assets, paid monthly. Copeland has contractually agreed to reduce its fees and/or absorb 
expenses of the Dividend Growth Fund until at least March 31, 2025, to ensure that total annual 
Dividend Growth Fund operating expenses after fee deferral and/or reimbursement (exclusive of 
any taxes, leverage interest, borrowing interest, brokerage commissions, expenses incurred in 
connection with any merger or reorganization, dividend expense on securities sold short, acquired 
fund fees and expenses or extraordinary expenses such as litigation) will not exceed 1.20% for 
Class A, 1.95% for Class C, and 1.05% for Class I, subject to possible recoupment from the 
Dividend Growth Fund in future years on a rolling three-year basis.  Refer to the Dividend Growth 
Fund’s Prospectus and SAI for additional information. 

The annual advisory fees for the SMID Cap Fund are 0.75% of the SMID Cap Fund’s average 
daily net assets, paid monthly, for Class A and I shares.  Copeland has contractually agreed to 
reduce its fees and/or absorb expenses of the SMID Cap Fund until at least March 31, 2025, to 
ensure that total annual SMID Cap Fund operating expenses after fee deferral and/or 
reimbursement (exclusive of any taxes, leverage interest, borrowing interest, brokerage 
commission, expenses incurred in connection with any merger or reorganization, dividend expense 
on securities sold short, acquired fund fees and expenses or extraordinary expenses such as 
litigation) will not exceed 1.20% of the daily average net asset value of Class A shares, and 0.95% 
of the daily average net asset value of Class I shares subject to possible recoupment from the Fund 
in future years.  Refer to the SMID Cap Fund’s Prospectus and SAI for additional information. 

The annual advisory fees for the International Fund are 0.78% of the International Fund’s average 
daily net assets, paid monthly, for Class A and I shares.  Copeland has contractually agreed to 
reduce its fees and/or absorb expenses of the International Fund until at least March 31, 2025, to 
ensure that total annual International Fund operating expenses after fee deferral and/or 
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reimbursement (exclusive of any taxes, leverage interest, borrowing interest, brokerage 
commission, expenses incurred in connection with any merger or reorganization, dividend expense 
on securities sold short, acquired fund fees and expenses or extraordinary expenses such as 
litigation) will not exceed 1.23% of the daily average net asset value of Class A shares, and 0.98% 
of the daily average net asset value of Class I shares subject to possible recoupment from the Fund 
in future years.  Refer to the International Fund’s Prospectus and SAI for additional information. 

Copeland’s annual fee for the Copeland Funds is calculated and paid monthly by the Funds’ 
administrator, Ultimus Fund Solutions (“Ultimus”). Approvals are required from both Copeland 
and Ultimus prior to payment being sent.  

At times, Copeland may invest a portion of a client’s assets in one or more of the Copeland Funds. 
Copeland will earn more management fees on some of Copeland’s mutual funds over others. This 
creates a conflict of interest for Copeland to favor or recommend these mutual funds over others. 
There is also a financial incentive in recommending higher-cost share classes that would generate 
more revenue for Copeland, which may not be in the client’s best interests. Copeland offers 
different share classes of the same Copeland Funds with different or lower levels of fees and 
expenses that are available. Copeland receives more management fees from some share classes 
than from others. For example, an investor who holds Class I shares of a mutual fund will usually 
pay lower total annual fund operating expenses over time, and therefore will generally earn higher 
returns than one who holds a share class of the same fund that has a higher-expense ratio, which 
will generally lower an investor’s overall investment return. It is important to note that certain 
brokers or financial intermediaries that offer our Funds may only make available certain Copeland 
Funds on their platforms or may impose limitations on the availability of certain share classes to 
certain types of clients. Before a client invests in mutual funds, it is important that they fully 
understand the options available, and the costs and management fees of investing in a mutual fund, 
which can impact investment returns. Copeland and/or financial intermediaries shall provide 
clients with a mutual fund prospectus to carefully read and understand before investing. 

Copeland funds are available on several financial intermediary distribution platforms that require 
revenue sharing as a condition of being listed or offered on the platform. Thus, revenue sharing 
payments are made in exchange for a variety of distribution and/or non-distribution shareholder 
services. These services may include but are not limited to: advertising; placement on the financial 
intermediary’s sales platform; inclusion on a preferred funds list or a no-transaction fee fund list; 
participation in conferences, sales or training programs; and administrative, technical and data 
support services regarding the intermediary’s mutual fund trading system/platform. Copeland may 
also be required to direct brokerage to these intermediaries for its funds to be offered on the 
platforms. Revenue sharing payments create a conflict of interest since such payments may provide 
a financial intermediary and its salespersons with a financial incentive to favor sales of shares of 
the Copeland funds over sales of other similar funds or advisory products or provide preferential 
opportunities to promote the Copeland funds. To address this conflict, Copeland’s management 
committee and Board of Trustees review these arrangements on a quarterly basis. 

Compensation for Product Sales 

Any additional compensation to individuals because of product sales is paid out of Copeland’s 
fees and there is no additional fee charged to the clients/shareholders. In addition to salary and 
discretionary bonus, certain employees, depending on their role at Copeland, will also be paid by 
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Copeland for the following: RFP production; net mutual fund sales; gross mutual fund sales; and 
incentives on other assets raised. This payment structure may present a conflict of interest and may 
give an incentive to recommend investment products based on the compensation received rather 
than on a client’s needs. 

In addition to salary and firm ownership, members of Copeland’s investment team are also 
compensated with bonuses related to: 1) Performance of recommendations within each sector; 2) 
Strategy performance relative to benchmarks; or 3) Overall firm level performance for each of the 
firm’s strategies. Such financial incentives may provide investment team members with an 
incentive to make investment recommendations (or riskier investment decisions) based on 
performance criteria in order to be rewarded with bonuses, which may not be in the client’s best 
interests. To overcome this conflict, Copeland primarily uses standardized methodologies and 
tools to provide advice so that recommendations made for our clients are in their best interests. 

As noted above in Item 4, individual client investment constraints, if any, shall be set forth by the 
client in the IMA or in writing at a later date. Investment advisory services are provided to clients 
based on the strategy selected by the client, as established in the IMA with Copeland or through 
written investment strategy objectives submitted by the client, client’s representative, or 
intermediary. 

Clients may purchase investment products that Copeland recommends through other brokers or 
agents not affiliated with Copeland. Clients also can purchase the Copeland Funds directly through 
their transfer agent or through other broker-dealers.  If the Copeland Funds are purchased directly 
or through a broker-dealer or other financial intermediary, and assets in the fund increase from that 
purchase, Copeland will receive income from the mutual fund for advisory fees which are 
calculated using the mutual fund’s average assets under management. 

If you purchase the Copeland Funds through a broker-dealer or other financial intermediary (such 
as a bank), the Copeland Funds and their related companies may pay the intermediary for the sales 
of shares and related services. These payments may create a conflict of interest by influencing the 
broker-dealer or other intermediary and your salesperson to recommend the Copeland Funds over 
another investment. Ask your salesperson or visit your financial intermediary’s website for more 
information.   

Vendor Discounts 

Copeland contracts with certain vendors on behalf of the firm and clients, which provide 
administrative, legal, accounting, recordkeeping, and other services. Since Copeland may not 
obtain the exact same benefits for the firm and clients (separate accounts and mutual funds), there 
may be instances where service providers or their affiliates may charge clients different rates 
compared to the rates charged to Copeland, which may result in Copeland being subject to more 
favorable rates than those payable by clients. 

General Information about Fees 

Refunds of Pre-Paid and Unearned Advisory Fees. Copeland’s advisory contracts with clients may 
typically be terminated at any time by either party upon written notice to the other party. If an 
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advisory contract is terminated, Copeland will refund to the client any unearned and pre-paid 
advisory fees. 

Portfolio Values for Fee Calculations. For purposes of calculating the amount of any asset-based 
fee owed and payable to Copeland, the following methods are used for each type of client: 

• Copeland Funds: The net asset value of each Copeland Fund is calculated each day that the 
New York Stock Exchange is open for business, based on data provided to Ultimus by the 
Fund’s custodian bank and by independent third-party pricing vendors, as more fully 
described in the Funds’ prospectuses and reports to shareholders. A Fund’s net asset value 
is computed by adding the fair market value of the Fund’s investments, cash and other 
assets, and by subtracting the liabilities of the Fund. 

• Separate Accounts (including unaffiliated registered investment companies): As set forth 
in the client’s contract with Copeland, portfolio valuations are generally determined by 
either (i) the client’s custodian or (ii) Copeland, using its own asset valuations. Copeland’s 
valuations are generally based upon information that Copeland receives from third party 
pricing vendors and may be higher or lower than the portfolio valuation calculated by a 
custodian bank. If no pricing vendor information is available or Copeland does not agree 
with the vendor’s valuation, Copeland uses various factors in accordance with its Pricing 
and Valuation Policies and Procedures to determine a fair value. The values placed on 
securities in an account will affect the overall value of an account as well as the account’s 
performance and the amount of compensation or fees paid to Copeland. Thus, a potential 
conflict of interest exists when Copeland is exercising discretion in the fair valuation 
process. Copeland has policies and procedures in place to ensure that fair valuations are 
fair and consistent and comply with regulatory requirements. 

• Wrap Programs: Asset valuations within Wrap Programs are typically determined by the 
program’s sponsor or the sponsor’s agents or affiliates. 

• Other Pooled Investment Vehicles: Asset valuations are generally determined by the 
entity’s custodian or trustee. Copeland may, from time to time, generally in instances of 
difficult to value securities, make valuation recommendations to the entity responsible for 
valuation. 

Additional Expenses. At times, Copeland may invest a portion of the assets managed in a client’s 
account in one or more of the Copeland Funds. In those instances, the assets invested in a Fund 
would be subject to the applicable advisory fee imposed on Fund assets, as described in the Fund’s 
then-current prospectus, but Copeland would not separately assess an advisory fee on those assets 
at the separate account level. Assets invested in a Fund would also be subject to the other expenses 
described in the Funds’ prospectuses, including any applicable distribution fees, administrative 
expenses, and other Fund operating expenses. 

In addition, if Copeland invests the assets of a separate account in mutual funds or exchange-traded 
funds other than the Copeland Mutual Funds, the client would incur additional expenses and fees 
as a shareholder of those mutual or exchange traded funds. These additional expenses may include 
advisory/management fees, distribution fees, administrative expenses, and other fund operating 
expenses. 
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Clients wishing to obtain more information about the fees and expenses that may apply due to the 
investment of client assets in other mutual funds or exchange-traded funds should contact 
Copeland. Clients may also obtain more information by reviewing the relevant prospectus for the 
underlying mutual funds or exchange-traded funds in which the client’s assets are invested. 

Attention is also directed to Item 12, Brokerage Practices, below for additional information about 
the types of brokerage and other transaction costs that Copeland’s clients may incur. 

Services to Employees, Family and Friends of Copeland. Copeland may provide portfolio 
management services to certain Copeland principals, employees, and their family members and 
friends without charge, or for fee rates that are lower than the rates available to other clients. 
Copeland’s employees are also eligible to invest in certain other pooled investment vehicles 
advised by Copeland, despite the fact that Copeland’s employees may not otherwise satisfy the 
eligibility requirements for investment in these pooled vehicles. Furthermore, Copeland may 
choose to waive applicable performance-based fees with respect to assets invested by Copeland’s 
principals, employees, and their family members and friends. 

Tax Implications - Liquidation of Existing Positions upon Transition to Copeland. Unless 
Copeland is otherwise directed by a client pursuant to a contract, Copeland will liquidate all 
securities deposited into an account if the securities are not perceived by Copeland to be suitable 
or consistent with the selected Copeland investment strategy. Copeland will then re-allocate the 
cash resulting from the liquidations according to the selected investment strategy. Copeland does 
not consider tax consequences to a client when liquidating securities deposited into an account that 
Copeland will manage. 
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Item 6 Performance-Based Fees and Side-By-Side Management 

Performance Based Fees 

Certain institutional clients, upon request, may negotiate a performance fee with Copeland. Any 
performance fee that Copeland does charge to a client is intended to comply with the requirements 
of Copeland’s Compliance Manual and Rule 205-3 under the Investment Advisers Act of 1940, as 
amended (“Advisers Act”). 

Where performance is good, performance-based fee clients may be charged fees higher than the 
industry standard. Copeland may have a material incentive to favor certain, more lucrative 
accounts over those that may be less lucrative. For example, there could exist an incentive to trade 
some accounts more aggressively than others in an effort to maximize the profits for those accounts 
in which Copeland would share through a performance-based fee. Additionally, Copeland may 
have a material incentive to favor accounts in which it has a proprietary interest. To mitigate such 
risk, Copeland designs its trade allocation policies and procedures (discussed more fully in Item 
12) to minimize any potential for such bias. 

Side-By-Side Management 

Currently, as described in Item 12 below under Trade Aggregation and Allocation, 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. 

Conflicts of interest arise in connection with the management of multiple accounts. For example, 
investment personnel may have conflicts of interest in allocating management time, resources, and 
investment opportunities among accounts. Differences between accounts lead to additional 
conflicts, such as: accounts may differ in terms of fee structure (fixed versus performance-based), 
size, restrictions, or investment strategy. Personal investments by investment personnel may 
provide incentives to favor one account over another. Copeland has policies and procedures in 
place to mitigate potential conflicts of interest. Personal investments of Copeland principals and 
employees are monitored by Copeland’s Compliance department under the firm’s Code of Ethics, 
as discussed more fully in Item 12. 

Copeland and its personnel may have conflicts in allocating their time and services among the 
firm’s investment strategies, mutual funds, and managed accounts. For example, personnel may 
spend more time focusing on certain investment strategies or advisory products over others, that 
may be more financially beneficial to the firm and its employees. To overcome these conflicts, 
Copeland will devote as much time to each investment strategy, investment product or advisory 
account as Copeland deems appropriate to perform its duties in accordance with its management 
agreements and fiduciary duties. 

There may be circumstances when purchases or sales of securities for one or more client accounts 
will have an adverse effect on other clients. For example, a specific security will sometimes be 
bought for certain clients and sold for other clients. In addition, Copeland may hold a stock short 
in one client’s account and long in another client’s account in a different strategy. 
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Copeland manages multiple investment vehicles with similar investment recommendations, 
strategies, and types of securities, which will generally have overlapping investments due to 
Copeland’s simultaneous transactions across similar strategies. For example, Copeland manages 
mutual funds, separately-managed accounts, and proprietary accounts with similar investment 
strategies, which are managed by the same investment team members. Potential conflicts of 
interest are inherent in our use of multiple strategies. For example, conflicts will arise in cases 
where Copeland may take differing positions on the same security across multiple client accounts, 
which may include simultaneous transactions across multiple strategies with different benchmarks 
and market capitalization requirements. When we implement for one client a portfolio decision or 
strategy ahead of, or contemporaneously with, similar portfolio decisions or strategies of another 
client, market impact, liquidity constraints or other factors could result in one or more clients 
receiving less favorable trading results, or such clients could otherwise be disadvantaged. These 
positions and actions may adversely impact, or in some instances may benefit, one or more affected 
advisory client. To mitigate such conflicts, Copeland has implemented Trade Rotation Procedures 
that are reasonably designed to provide fair and equitable allocation of trades across client 
accounts. 

Trade Rotation Procedures 

Copeland’s policy is to provide a fair and equitable method of trade rotation when placing trades 
for clients’ accounts. To meet this objective, we have established written trade rotation procedures. 
Copeland utilizes a trade rotation log, which lists the trade rotation schedule for occasions that 
Copeland transacts the same security for multiple client accounts. The log is designed as an internal 
control to help us ensure that we do not treat client accounts unfairly to the extent reasonably 
practicable and that no client account, or group of accounts, is systematically disadvantaged over 
time. However, a client should be aware that Copeland’s trade rotation practices may at times 
result in a transaction being effected for the client’s portfolio that occurs near or at the end of the 
rotation and, in such event, client’s trade orders will significantly bear the market price impact, if 
any, of those trades executed earlier in the rotation, and, as a result, the client may receive a less 
favorable net price for the applicable trade. 

Copeland maintains a file that monitors the rotation of trades fairly among strategies. When 
multiple strategies participate in a trade of the same security, the trades among the strategies will 
be merged by client and standard rotation order, as described below. 

When trading in a security that is available in separate markets, trades may occur in separate 
markets concurrently while still following the trade rotation policies in place for each strategy. 
Domestic trades will follow their trade rotation in the US market while international trades will 
follow their trade rotation in the international market(s), and both market rotations can be started 
at the same time. 

The rotation among client accounts is as follows: (1) all accounts for which Copeland has 
discretion to choose the broker for trading are blocked (combining multiple client trades of the 
same stock together) and traded first; (2) subsequently all other client accounts, such as model 
delivery and directed brokerage, are traded in an alphabetical rotation by client based on which 
clients traded first in the previous trade for the same rotation; and (3) proprietary accounts (as 
defined below) are traded last. Copeland will block trades for clients that are directed to the same 
broker within a strategy, or that are directed to the same broker across multiple strategies  when 
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possible and when it is advantageous to clients. Partially filled block orders are allocated pro-rata. 
Generally, for directed accounts, Copeland will not step out trades to be blocked to other brokers. 
Copeland will not utilize the services of a prime broker, except on occasion when directed based 
on the client’s mandate. 

Copeland’s profit-sharing plan and other proprietary accounts will always be traded last in the 
rotation. Proprietary accounts are accounts held in an employee’s name, accounts of individuals in 
an employee’s household for whom an employee has investment discretion, seed capital accounts, 
and Copeland’s corporate, retirement, and profit-sharing accounts. 

Copeland will send notification to UMA or other Model Programs when their placement in the 
rotation arrives but may not wait for the UMA or other Model Program to complete their trading 
(as further detailed below) before moving on in the rotation.  We do not offer any additional 
services to UMA or other Model Programs; the sponsoring investment adviser or broker dealer 
(“sponsor”) is responsible for all trading and client interaction.  UMAs and other Model Program 
accounts’ assets for which Copeland provides the model are considered non-discretionary assets 
under advisement for Copeland. 

Certain circumstances may require Copeland to skip a Model Program in the rotation and move it 
to a later order in the rotation. This may arise when a Model Program’s systems are down, and 
Copeland is unable to provide its model. Copeland may also choose to provide its model to a 
Model Program after our trade rotation is complete in the event that: (1) we believe the Sponsor 
does not have the ability to complete its trading efficiently and promptly; (2) it does not agree to 
notify us as soon as their trading is complete and promptly provide us with reports and other 
information related to their trading, as we request; and/or (3) it does not satisfy other conditions 
that we may reasonably establish. 

The recommendations implicit in the model portfolios provided to the sponsor may reflect 
recommendations being made by Copeland contemporaneously to, or investment advisory 
decisions made contemporaneously for, similarly situated discretionary clients of Copeland. Thus, 
Copeland may have already commenced trading for its discretionary client accounts before the 
sponsor has received or had the opportunity to evaluate or act on Copeland’s recommendations. In 
this circumstance, trades ultimately placed by the sponsor for its clients may be subject to price 
movements, particularly with large orders or where the securities are thinly traded, that may result 
in model-based program clients receiving prices that are less favorable than the prices obtained by 
Copeland for its discretionary client accounts. On the other hand, the sponsor may initiate trading 
based on Copeland’s recommendations before or at the same time Copeland is also trading for its 
discretionary client accounts. Particularly with large orders or where the securities are thinly 
traded, this could result in Copeland’s discretionary clients receiving prices that are less favorable 
than prices that might otherwise have been obtained absent the sponsor’s trading activity. Because 
Copeland does not control the sponsor’s execution of transactions for the sponsor’s client accounts, 
Copeland cannot control the market impact of such transactions to the same extent that it would 
for its discretionary client accounts. 

Where Copeland participates in model-based programs, the model-based program sponsor is 
responsible for investment decisions and performing many other services and functions typically 
handled by Copeland in a traditional discretionary managed account program. Depending on the 
facts and circumstances, Copeland may or may not have an advisory relationship with model-
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based program clients. To the extent that this Form ADV Part 2A is delivered to program clients 
with whom Copeland has no advisory relationship, or under circumstances where it is not legally 
required to be delivered, it is provided for informational purposes only. Furthermore, because a 
model-based program sponsor generally exercises investment discretion and, in many cases, 
brokerage discretion, performance and other information relating to Copeland’s services for which 
it exercises investment and/or brokerage discretion is generally provided for informational 
purposes only and may not be representative of model-based program client results or experience. 
Copeland is not responsible for overseeing the provision of services by a model-based program 
sponsor and cannot assure the quality of its services. 

This section describes our policies and practices for trading accounts. This trade rotation is 
designed to be fair and equitable to all our clients over time. However, we may deviate from our 
trade rotation police and use other methods of trading accounts or notifying Model Program 
sponsors of model portfolio changes that we reasonably believe to be similarly fair and equitable. 
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Item 7 Types of Clients 

We provide our services to several different types of clients and solicit our services to others, 
which may include, but are not limited to, the following categories: 

• Individuals, including high net worth individuals 

• Trusts, estates and charitable organizations 

• Pension and profit-sharing plans 

• Corporations or other business entities 

• Foundations & endowments 

• Investment companies 

• Taft-Hartley / Union Advisory accounts 

• Governmental plans, municipalities 

• Pooled investment vehicle 

Conditions for Managing Accounts 

Notification of Deposits 
Copeland requests that the client, broker and/or custodian of any Copeland account notify 
Copeland of all investable cash in advance so the funds can 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 
deposited in the Copeland 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 account.  Copeland will raise cash following receipt of the withdrawal notice 
and the cash will remain in the Copeland account as unsupervised until it is withdrawn by the 
client.  Copeland encourages the client to withdraw the cash from the Copeland account in a timely 
manner. 

Investment Strategy Changes 
Any requests to change the Copeland account’s investment strategy, other than sub-advisory 
accounts, must be promptly received by Copeland in writing (or by phone followed up in writing) 
from the client or their representative/intermediary and requires the client’s signature or the 
signature of an authorized party. The investment adviser to the sub-advisory accounts must also 
promptly notify Copeland in writing (or by phone followed up in writing) of any request to change 
the investment strategy. 
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Investment Restrictions 

Equity restrictions - may include, but are not limited to, legal, market capitalization, industry 
concentration, dividend yield, specific stocks, etc. 
Fixed Income restrictions - may include, but are not limited to, maturity length, yield, credit 
quality, liquidity, instrument type, etc. 

If 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 accounts, thus affecting the risk/return characteristics of the Copeland account. 
Account restrictions may also prevent an account from being included in strategy composites. 
Copeland reserves the right to reject or terminate any Copeland account it deems overly restrictive. 

ACATing and Other Account Changes 
By request, or at its own discretion, Copeland may suspend trading in a Copeland account for 
temporary purpose due to, but not limited to, the following reasons or until Copeland receives what 
it considers is proper notification to resume trading:  account name and number changes, asset 
allocation changes, address change followed by a withdrawal request, custodian changes 
(ACATs), and error research and corrections. 

Accounts “On Hold” 
For clients investing in Copeland investment strategies through sponsored programs that have 
placed the client’s account “on hold” or otherwise halted the account (i.e., due to incomplete 
account paperwork, or other issues occurring at the sponsor), Copeland will generally be unable 
to manage such account while it is halted at the direction of the sponsor. Sponsor-imposed account 
halts may cause the account’s performance to vary materially from other accounts managed in the 
same investment strategy. Copeland has procedures in place that require continual review and 
monitoring of all accounts. Additionally, Copeland provides all clients with periodic reports that 
include their account performance, holdings, and activity. 

Margin Accounts 

Copeland accounts: It is Copeland’s general policy not to accept any Copeland accounts on 
margin.  If an existing Copeland account goes to margin status, the Copeland account may be 
terminated at Copeland’s discretion. 

Copeland Sub-Advisory Accounts:  Some of the sponsored programs that Copeland participates 
in as a sub-adviser may 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, Copeland 
will continue to sub-advise the account so long as the margin status does not affect Copeland’s 
ability to effectively manage the Copeland account.  If the margin status affects the management 
of the Copeland account, the Copeland account may be terminated at Copeland’s discretion.  

Copeland will bill its advisory fees based on the margin account’s market value, including the 
account’s margin value, and will earn higher fees for accounts with higher margin values, which 
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may not be in the client’s best interests. Thus, clients with margin accounts are encouraged to 
regularly review their margin account balances. 

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, upon receipt of proof of status as such, 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, unless a later date is specified in the termination 
letter. 

Account Minimums 
The account minimums are negotiable and may vary by Sponsor. 

A minimum of $250,000 of assets is generally required to open a Copeland Large Cap Dividend 
Growth, Mid Cap Dividend Growth, Large Cap Dividend Growth Stop Loss account, or a Fixed 
Income / Balanced account. 

A minimum account size of $1 million is generally required to open a Copeland Small Cap 
Dividend Growth account, Smid Cap Dividend Growth, All Cap Dividend Growth, International 
All Cap Dividend Growth, Global All Cap Dividend Growth, Global Small Cap Dividend Growth, 
or an International All Cap Dividend Growth ADR account.  

A minimum account size of $10 million is generally required to open a Copeland Micro Cap 
Dividend Growth or International Small Cap Diversified Dividend Growth account. 

For the mutual funds, the minimum initial and subsequent investment amounts are detailed in each 
fund’s prospectus and SAI. 

Accounts can be closed by Copeland if their account falls below the account minimums. 

Copeland reserves the right to accept or maintain accounts below the stated minimums. Copeland 
also reserves the right to waive and/or negotiate other conditions for managing accounts. 

Copeland has brokerage discretion for some, but not all, of its clients.  Limitations on the degree 
of such authority vary and are determined by the individual client.   
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Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 

Methods of Analysis 

Fundamental analysis may include, where relevant, a review of each company’s competitive 
position (within its industry and relative to the market), an evaluation of its return on capital and/or 
cash flow generation & use, its valuation, any regulatory concerns surrounding the company or its 
industry, insider ownership, and other related factors. 

Quantitative analysis identifies the characteristics that are predictive of future price 
out-performance by sectors and stocks.  These characteristics are then monitored to support 
decisions on the relative weighting of sectors and stocks within the portfolios.  The characteristics 
researched may include, but are not limited to, various measures of dividend health and growth 
potential, valuation, business momentum, and the productivity of a company’s operations. 

Macro-economic analysis attempts to evaluate securities, industries, and sectors with an emphasis 
on how they perform at different points in the business and/or interest rate cycle by looking at 
historical experience, as well as attempting to handicap the current environment for any 
meaningful differences relative to those prior period comparisons. 

Technical analysis may include, but not limited to, a review of price charts, relative price charts, 
trading activity including volume and changes therein. 

Copeland uses the following sources of information for its analysis: financial newspapers and 
magazines; inspections of corporate activities; research materials prepared by others; corporate 
rating services; timing services; annual reports; filings with the SEC; and company press releases. 

Investment Strategies 

Copeland offers investment strategies that employ fundamental, quantitative, macro-economic and 
technical analysis.  The following philosophy drives all of our dividend growth investment 
strategies:  we believe that stocks with sustainable dividend growth consistently outperform the 
market with less risk. In order to validate the sustainability of dividend growth, much of our 
analysis is focused on: 1) finding companies with strong competitive advantages and returns on 
capital, which support the consistent generation of rising cash flows; and 2) identifying 
management teams who have demonstrated a willingness to share those rising cash flows with 
investors once they have made the required investments in their businesses to protect their 
advantages and promote growth.  Once such companies have been identified, the investment team 
seeks to purchase these names at attractive valuation levels, guided by historical norms, industry 
comparisons and/or relative to growth prospects and the strength of returns on capital. 

Currently, Copeland’s investment strategies emphasize securities purchases held for the long term 
(more than 12 months), however, from time to time, due to rapid changes in either the market or a 
given security’s fundamentals, it is possible that we may execute a short term (sold within one 
year) or trading (selling securities within 30 days) strategy. Moreover, while we may at some point 
in the future utilize option writing, including covered and uncovered options and/or spreading 
strategies, we do not currently employ any of those strategies in any of our other product offerings. 
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Risk of Loss 

Investing in securities involves the risk of loss that clients should be prepared to bear. Copeland’s 
strategies are not meant to provide a complete investment program for a client. Clients and other 
investors are responsible for diversifying their assets to guard against the risk of loss. 

All investments carry the risk of loss and there is no guarantee that any investment strategy will 
meet its objective. There is no guarantee that companies will declare dividends or, if declared, 
that they will remain at current levels or increase over time. Our investment approach keeps the 
risk of loss in mind. 

Depending on the type of securities that you invest in, your risk of loss includes (among other 
things), but is not limited to, loss of principal (invested amount), a reduction in earnings (including 
interest, dividends, and other distributions), loss of any profits that have not been realized (the 
securities were not sold to “lock in” the profit), and the loss of future earnings. These risks include 
but are not limited to market risk, interest rate risk, issuer risk and general economic risk. Each 
investor should be prepared to bear the risk of loss. 

Although it is illegal and exceptionally rare, there is also a risk that company management of a 
security that we own may engage in fraudulent, deceptive, or manipulative conduct. In most cases, 
these practices are difficult to identify through traditional fundamental analysis, no matter how 
rigorous. Clients should be aware of this remote possibility and the associated risk of loss. Examples 
of fraudulent conduct include, but are not limited to, misrepresentations to stockholders or 
misappropriation of funds. 

As you may know, stock and bond markets fluctuate substantially over time.  In addition, 
performance of any investment is not guaranteed.  Thus, there is a risk of loss of the assets we 
manage that may be out of our control. We will do our very best in the management of your assets; 
however, we cannot guarantee any level of performance or that you will not experience a loss of 
your account assets. 

Securities are not FDIC insured; are not a deposit; may lose value; are not bank guaranteed; and 
are not insured by any federal government entity. 

The value of a specific security can be more volatile than the market and can perform differently 
from the market. The value of securities of smaller sized issuers can be more volatile than that of 
larger issuers. The value of certain types of securities can be more volatile due to increased 
sensitivity to adverse issuer, political, regulatory, market, or economic developments. 

Additional Investment Strategy Risks 

Common Stock Risk: Common stock represents an equity (ownership) interest in a company, and 
usually possesses voting rights and earns dividends. Dividends on common stock are not fixed but 
are declared at the discretion of the issuer. Common stock generally represents the riskiest 
investment in a company. In addition, common stock generally has the greatest appreciation and 
depreciation potential because increases and decreases in earnings are usually reflected in a 
company’s stock price. The fundamental risk of investing in common and preferred stock is the 
risk that the value of the stock might decrease. Stock values fluctuate in response to the activities 
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of an individual company or in response to general market and/or economic conditions. 
Historically, common stocks have provided greater long-term returns and have entailed greater 
short-term risks than preferred stocks, fixed-income securities and money market investments. The 
market value of all securities, including common and preferred stocks, is based upon the market’s 
perception of value and not necessarily the book value of an issuer or other objective measures of 
a company’s worth. 

Credit Risk: Certain fixed income securities have speculative characteristics and changes in 
economic conditions or other circumstances are more likely to lead to a weakened capacity of 
those issuers to make principal or interest payments, as compared to issuers of more highly rated 
securities. 

Currency Risk: Currencies may be purchased or sold for a portfolio through the use of forward 
contracts or other instruments. A portfolio that seeks to trade in foreign currencies may have 
limited access to certain currency markets due to a variety of factors, including government 
regulations, adverse tax treatment, exchange controls and currency convertibility issues. A 
portfolio may hold investments denominated in currencies other than the currency in which the 
portfolio is denominated. Currency exchange rates can be volatile, particularly during times of 
political or economic unrest or as a result of actions taken by central banks. A change in exchange 
rates may produce significant losses to a portfolio. 

Derivatives Risk: Investments in derivatives, including but not limited to, options, futures, options 
on futures, forwards, participatory notes, swaps, structured securities, tender-option bonds and 
derivatives relating to foreign currency transactions, which can be used to hedge a portfolio’s 
investments or to seek to enhance returns, entail specific risks relating to liquidity, leverage and 
credit that may reduce returns and/or increase volatility. The use of derivative instruments involves 
risks different from, or possibly greater than, the risks associated with investing directly in 
securities and other traditional investments. These risks include: (i) the risk that the counterparty 
to a derivative transaction may not fulfill its contractual obligations; (ii) risk of mispricing or 
improper valuation; and (iii) the risk that changes in the value of the derivative may not correlate 
perfectly with the underlying asset, rate or index. These risks could cause the portfolio to lose more 
than the principal amount invested. In addition, investments in derivatives may involve leverage, 
which means a small percentage of assets invested in derivatives can have a disproportionately 
large impact on the portfolio. 

Dividend-Paying Stock Risk: The emphasis on dividend-paying stocks could cause the strategies 
to underperform similar strategies that invest without consideration of a company’s track record 
of paying dividends. Stocks of companies with a history of paying dividends may not participate 
in a broad market advance to the same degree as most other stocks, and a sharp rise in interest rates 
or economic downturn could cause a company to unexpectedly reduce or eliminate its dividend. If 
the amount a company pays out as a dividend exceeds its earnings and profits, the excess will be 
treated as a return of capital and a client’s tax basis in the stock will be reduced.  A reduction in a 
client’s tax basis in such stock will increase the amount of gain (or decrease the amount of loss) 
recognized by the client on a subsequent sale of the stock.  

Fixed Income/Debt/Bond Securities Risk: Yields on fixed income securities are dependent on a 
variety of factors, including the general conditions of the money market and other fixed income 
securities markets, the size of a particular offering, the maturity of the obligation and the rating of 
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the issue. An investment in fixed income securities will be subject to risk even if all fixed income 
securities in a portfolio are paid in full at maturity. All fixed income securities, including U.S. 
Government securities, can change in value when there is a change in interest rates or the issuer’s 
actual or perceived creditworthiness or ability to meet its obligations. 

Foreign Investing Risk: Investing in securities of foreign issuers may involve more risks than 
investing in U.S. companies. These risks can increase the potential for losses and may include, 
among others, the effect of currency devaluations, currency risks (fluctuations in currency 
exchange rates), country risks (political, diplomatic, regional conflicts, terrorism, war, social and 
economic instability and policies that have the effect of limiting or restricting foreign investment 
or the movement of assets), different trading practices, less government supervision, less publicly 
available information and limited trading markets. Foreign investments may experience greater 
volatility than U.S. investments. Additionally, investments in securities denominated in foreign 
currencies are subject to the risk that those currencies will decline in value relative to the U.S. 
dollar. A decline in the value of foreign currencies relative to the U.S. dollar will reduce the value 
of securities denominated in those currencies. 

Hedging Risk: Hedging techniques could involve a variety of derivatives, including futures 
contracts, exchange-listed and over the counter put and call options on securities, financial indices, 
forward foreign currency contracts, and various interest rate transactions. A transaction used as a 
hedge to reduce or eliminate losses associated with a portfolio holding or particular market that a 
portfolio has exposure, including currency exposure, can also reduce or eliminate gains. Hedges 
are sometimes subject to imperfect matching between the hedging transaction and its reference 
portfolio holding or market (correlation) risk, and there can be no assurance that a portfolio’s 
hedging transaction will be effective. In particular, the variable degree of correlation between price 
movements of hedging instruments and price movements in the position being hedged creates the 
possibility that losses on the hedge may be greater than gains in the value of the positions of the 
portfolio. Increased volatility will generally reduce the effectiveness of the portfolio’s hedging 
strategy. Hedging techniques involve costs, which could be significant, whether or not the hedging 
strategy is successful. Hedging transactions, to the extent they are implemented, may not be 
completely effective in insulating portfolios from risk. 

Interest Rate Risk: Debt securities have varying levels of sensitivity to changes in interest rates. In 
general, the price of a debt security can fall when interest rates rise and can rise when interest rates 
fall. Securities with longer maturities and mortgage securities can be more sensitive to interest rate 
changes although they usually offer higher yields to compensate investors for the greater risks. 
The longer the maturity of the security, the greater the impact a change in interest rates could have 
on the security’s price. In addition, short-term and long-term interest rates do not necessarily move 
in the same amount or the same direction. Short-term securities tend to react to changes in short-
term interest rates and long-term securities tend to react to changes in long-term interest rates. 

Management Risk: Copeland’s dependence on its dividend growth and judgments about the 
attractiveness, value, and potential appreciation of particular securities in which the strategies 
invest may prove incorrect and may not produce the desired results. 

Market Risk: The value of an account will fluctuate based on changes in the value of the securities 
in which the strategy invests. The strategy may invest in securities that may be more volatile and 
carry more risk than some other forms of investment. The price of securities may rise or fall 
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because of economic or political changes. Security prices, in general, may decline over short or 
even extended periods of time. Market prices of securities in broad market segments may be 
adversely affected by a prominent issuer having experienced losses or by the lack of earnings or 
such an issuer’s failure to meet the market’s expectations with respect to new products or services, 
or even by factors wholly unrelated to the value or condition of the issuer, such as changes in 
interest rates. Overall securities market risks may affect the value of individual securities in which 
the strategies invest.  Factors such as foreign and domestic economic growth and market 
conditions, interest rate levels, and political events affect the securities markets. Natural disasters, 
public health emergencies (including pandemics and epidemics), terrorism and other unforeseeable 
events that adversely affect individual companies, industries, sectors, and/or segments of the 
market, may lead to instability in world economies and markets and may have negative long-term 
effects. Copeland cannot predict the effects of such events on the economy, the markets, or the 
strategies’ investments. For example, the novel strain of coronavirus (COVID-19) outbreak has 
resulted in serious economic disruptions globally.  The impact of this outbreak has negatively 
affected the worldwide economy, as well as the economies of individual countries, the financial 
health of individual companies and the market in general in significant and unforeseen ways. 
Although vaccines for COVID-19 are becoming more widely available, the duration of the 
COVID-19 outbreak and its full impact is currently unknown, and it may exacerbate other risks 
that apply to the strategies, including political, social, and economic risks.  

Master Limited Partnerships (MLPs) 

MLPs are publicly traded partnerships that trade mainly on the New York Stock Exchange and/or 
the NASDAQ, the same as stocks. With a few exceptions, MLPs hold and operate assets related 
to the transportation and storage of energy (certain MLPs may have commodity risk). Most 
publicly traded companies are corporations. Corporate earnings are usually taxed twice. The 
business entity is taxed on any money it makes and then shareholders are taxed on the earnings 
the company distributes to them.   

In the 1980s, Congress allowed public trading of certain types of companies as partnerships 
instead of as corporations. The main advantage a partnership has over a corporation is that 
partnerships are “pass through” entities for tax purposes. This means that the company does not 
pay any tax on its earnings. Distributions are still taxed, but this avoids the problem of double 
taxation that most publicly traded companies face. Congress requires that any company 
designated as an MLP has to produce 90% of its earnings from “qualified resources” (natural 
resources and real estate). Most MLPs are involved in energy infrastructure, i.e., things like 
pipelines. MLPs are required to pay minimum distributions to limited partners. A contract 
establishes the payments, so distributions are predictable. Otherwise, the shareholders could find 
the company in breach of contract. 

In addition to general business risks, MLPs bear the following risks: 

An investment in MLP units involves certain risks which differ from an investment in the 
securities of a corporation.  Holders of MLP units have limited control and voting rights on 
matters affecting the partnership. In addition, there are certain tax risks associated with an 
investment in MLP units and conflicts of interest exist between common unit holders and the 
general partner, including those arising from incentive distribution payments. As a partnership, 
an MLP has no tax liability at the entity level.  If, because of a change in current law or a change 
in an MLP’s business, an MLP were treated as a corporation for federal income tax purposes, 
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such MLP would be obligated to pay federal income tax on its income at the corporate tax rate. 
If an MLP were classified as a corporation for federal income tax purposes, the amount of cash 
available for distribution by the MLP would be reduced and distributions received by investors 
would be taxed under federal income tax laws applicable to corporate dividends (as dividend 
income, return of capital, or capital gain). Therefore, treatment of an MLP as a corporation for 
federal income tax purposes would result in a reduction in the after-tax return to investors, likely 
causing a reduction in the value of accounts. 

A decline in commodity prices may lead to a reduction in production or supply of those 
commodities. A decrease in the production of natural gas, natural gas liquids, crude oil, coal or 
other energy commodities or a decrease in the volume of such commodities available for 
transportation, mining, processing, storage or distribution may adversely impact the financial 
performance of MLPs.  To maintain or grow their revenues, these companies need to maintain 
or expand their reserves through exploration of new sources of supply, through the development 
of existing sources, through acquisitions, or through long-term contracts to acquire reserves. The 
financial performance of MLPs may be adversely affected if they, or the companies to whom 
they provide the service, are unable to cost-effectively acquire additional reserves sufficient to 
replace the natural decline. 

Various governmental authorities have the power to enforce compliance with regulations and the 
permits issued under them, and violators are subject to administrative, civil and criminal 
penalties, including civil fines, injunctions or both. Stricter laws, regulations or enforcement 
policies could be enacted in the future which would likely increase compliance costs and may 
adversely affect the financial performance of MLPs.  Volatility of commodity prices, which may 
lead to a reduction in production or supply, may also negatively impact the performance of 
MLPs. 

MLPs are also subject to risks that are specific to the industry they serve.  MLPs that provide 
crude oil, refined product, natural gas liquids and natural gas services are subject to supply and 
demand fluctuations in the markets they serve which will be impacted by a wide range of factors, 
including fluctuating commodity prices, weather, increased conservation or use of alternative 
fuel sources, increased governmental or environmental regulation, depletion, rising interest rates, 
declines in domestic or foreign production, accidents or catastrophic events, and economic 
conditions, among others. The trending excess worldwide oil and gas reserves and production 
has, and may further, depress the value of investments in energy related MLPs. This trend is 
causing producers to curtail production and/or reduce capital spending for exploration activities. 

Micro, Small and Medium Capitalization Stock Risk: The value of micro, small or medium 
capitalization company securities may be subject to more abrupt or erratic market movements than 
those of larger, more established companies or the market averages in general. These companies 
may have narrower markets, limited product lines, fewer financial resources, and they may be 
dependent on a limited management group. Investing in lesser-known, micro, small and medium 
capitalization companies involves greater risk of volatility than is customarily associated with 
larger, more established companies. Often micro, small and medium capitalization companies and 
the industries in which they are focused are still evolving and, while this may offer better growth 
potential than larger, more established companies, it also may make them more sensitive to 
changing market conditions.  
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Municipal Securities Risk: Municipal Securities can be significantly affected by political or 
economic changes as well as uncertainties in the market related to taxation, changes in interest 
rates, the relative lack of information about certain issuers of municipal securities, legislative 
changes or the rights of municipal security holders. Municipal securities back by current or 
anticipated revenue from a specific project or specific assets can be negatively affected by the 
inability to collect revenues for the project or from the assets. 

Portfolio Turnover Risk: Active and frequent trading of securities and financial instruments in a 
portfolio may result in increased transaction costs, including potentially substantial brokerage 
commissions, fees and other transaction costs. In addition, frequent trading is likely to result in 
short-term capital gains tax treatment. As a result of portfolio turnover, the performance of a 
portfolio may be negatively affected. 

Preferred Stocks Risk: Preferred stock generally does not exhibit as great a potential for 
appreciation as common stock, although it ranks above common stock in its claim on income for 
dividend payments and in liquidation.  In the event an issuer is liquidated or declares bankruptcy, 
the claims of owners of bonds take precedence over the claims of preferred and common 
stockholders.  Preferred stock may also be subject to optional or mandatory redemption provisions. 

Quantitative Model Risk: When executing an investment strategy using various proprietary 
quantitative or investment models, securities or other financial instruments selected may perform 
differently than expected, or from the market as a whole, as a result of a model’s component 
factors, the weight placed on each factor, changes from the factors’ historical trends and technical 
issues in the construction, implementation and maintenance of the models (e.g., data problems, 
software issues, etc.). There can be no assurance that a model will achieve its objective. 

REIT Risk: A REIT’s performance depends on the types and locations of the rental properties it 
owns and on how well it manages those properties. Real estate values rise and fall in response to 
a variety of factors, including, but not limited to, local, regional and national economic conditions, 
interest rates and tax considerations. When economic growth is slow, demand for property 
decreases and prices tend to decline. Property values tend to decrease because of overbuilding, 
increases in property taxes and operating expenses, changes in zoning laws, environmental 
regulations or hazards, uninsured casualty or condemnation losses, or a general decline in 
neighborhood values to name just a few. A decline in rental income will likely occur because of 
extended vacancies, increased competition from other properties, tenants’ failure to pay rent or 
poor management, along with other reasons. A REIT’s performance also depends on the 
company’s ability to finance property purchases and renovations and manage its cash flows. 
Because REITs typically are invested in a limited number of projects or in a particular market 
segment, they are more susceptible to adverse developments affecting a single project or market 
segment than more broadly diversified investments. An entity that fails to qualify as a REIT would 
be subject to a corporate level tax, would not be entitled to a deduction for dividends paid to its 
shareholders and would not pass through to its shareholders the character of income earned by the 
entity.  

Sector Risk: To the extent a strategy invests more heavily in particular sectors, its performance 
will be especially sensitive to developments that significantly affect those sectors. Individual 
sectors may be more volatile, and may perform differently, than the broader market. The industries 
that constitute a sector may all react in the same way to economic, political, or regulatory events. 
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Short Sales Risk: A short sale is a transaction in which a portfolio sells a security it does not own 
or have the right to acquire (or that it owns but does not wish to deliver) in anticipation that the 
market price of that security will decline. When a portfolio makes a short sale, the broker-dealer 
through which the short sale is made must borrow the security sold short and deliver it to the party 
purchasing the security. A portfolio is required to make a margin deposit in connection with such 
short sales; the portfolio may have to pay a fee to borrow particular securities and will often be 
obligated to pay over any dividends and accrued interest on borrowed securities. If the price of the 
security sold short increases between the time of the short sale and the time the portfolio covers its 
short position, the portfolio will incur a loss; conversely, if the price declines, the portfolio will 
realize a capital gain. Any gain will be decreased, and any loss increased, by the transaction costs 
described above. The successful use of short selling may be adversely affected by imperfect 
correlation between movements in the price of the security sold short and the securities being 
hedged. To the extent a portfolio sells securities short, it will pledge collateral to the broker-dealer 
and (except in the case of short sales “against the box”) will maintain additional asset coverage in 
the form of cash, U.S. government securities or other liquid securities with its custodian in a 
segregated account in an amount at least equal to the difference between the current market value 
of the securities sold short and any amounts required to be pledged as collateral to the selling 
broker (not including the proceeds of the short sale).   

Temporary Defensive Investments: When dictated by the adviser’s technical model, some of the 
strategies will invest up to 100% of its portfolio in cash and cash equivalents for temporary 
defensive purposes. The cash equivalents include but are not limited to shares of money market 
mutual funds and short-term ETFs, commercial paper, certificates of deposit, bankers’ 
acceptances, U.S. Government securities and repurchase agreements. While a strategy is in a 
defensive position, the opportunity to achieve its investment objectives of capital appreciation and 
income growth will be limited. Furthermore, to the extent that the strategy invests in money market 
mutual funds or ETFs for cash positions, there will be some duplication of expenses because each 
account pays its pro-rata portion of such money market funds’ advisory fees and operational fees. 
A strategy may also invest a substantial portion of its assets in such instruments at any time to 
maintain liquidity or pending selection of investments in accordance with its policies.  

Turnover Risk: A higher portfolio turnover may result in higher transactional and brokerage costs 
associated with the turnover which may reduce a return unless the securities traded can be bought 
and sold without corresponding commission costs. Active trading of securities may also increase 
realized capital gains or losses, which may increase the taxes you pay if held in a taxable account. 

General Risks 

Business and Regulatory Risks: Business and regulatory changes could occur during the term of 
the strategies which may adversely affect the strategies or Copeland. For example, regulators and 
exchanges are authorized to regulate trading or other activity with respect to certain markets and 
may impose other restrictions which could have significant adverse effects on the strategies’ 
portfolios and the ability of the strategies to pursue their investment strategies and achieve their 
investment objectives. 

Business Continuity Risk:  Copeland has adopted a business continuity plan to maintain critical 
functions in the event of a partial or total building outage affecting its offices or a technical problem 
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affecting applications, data centers or networks. The plan is designed to limit the impact on clients 
from any business interruption or disaster. Nevertheless, Copeland’s ability to conduct business 
may be curtailed by a disruption in the infrastructure that supports our operations and the regions 
in which our offices are located. 

Cyber Security Risk: Copeland and its service providers may be prone to operational and 
information security risks resulting from breaches in cyber security. A breach in cyber security 
refers to both intentional and unintentional events that may cause clients and/or Copeland to lose 
proprietary information, suffer data corruption, or lose operational capacity. Breaches in cyber 
security include, among other behaviors, stealing or corrupting data maintained online or digitally, 
denial of service attacks on websites, the unauthorized release of confidential information or 
various other forms of cyber-attacks. Cyber security failures or breaches of Copeland or its service 
providers or the issuers of securities in which Copeland invest have the ability to cause disruptions 
and impact business operations, potentially resulting in financial losses, the inability of Copeland’s 
clients to transact business, violations of applicable privacy and other laws, regulatory fines, 
penalties, reputational damage, reimbursement or other compensation costs, and/or additional 
compliance costs. Copeland and its clients could be negatively impacted as a result. While 
Copeland and its service providers have established business continuity plans in the event of, and 
risk management systems to prevent, such cyber incidents, there are inherent limitations in such 
plans and systems, including the possibility that certain risks have not been identified. Similar 
types of cyber security risks are also present for issuers of securities in which Copeland may invest, 
which could result in material adverse consequences for such issuers and may cause clients’ 
investment in such companies to lose value. 

Political Risk:  Political instability could lead to legal, fiscal and regulatory changes or the reversal 
of legal, fiscal, regulatory and/or market reforms. 
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Item 9 Disciplinary Information 

Copeland and its management have not been involved in any: civil or criminal actions; 
administrative proceedings before the SEC, any other federal regulatory agency any state 
regulatory agency, or any foreign financial regulatory authority; or self-regulatory organization 
proceedings. 
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Item 10 Other Financial Industry Activities and Affiliations 

As mentioned previously, Copeland serves as investment adviser to the Copeland Trust, an 
investment company registered with the SEC. Certain Copeland employees are registered with 
Vigilant Distributors (an unaffiliated broker/dealer), to enable them to solicit business for the 
Copeland Funds. 

We generally do not recommend or select other investment advisers for our clients. 
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Item 11 Code of Ethics, Participation or Interest in Client Transactions and Personal 
Trading 

Code of Ethics and Personal Trading 

The management of Copeland has set forth guidelines for professional standards, under which all 
associated persons are to conduct themselves. These guidelines require all directors, officers and 
employees to comply with all federal and state securities laws, and to put the interests of our clients 
first. Thus, in accordance with Rule 17j-1 under the 1940 Act and Rule 204A-1 under the Advisers 
Act, Copeland has adopted policies and procedures in its Code of Ethics (the “Code”) to which all 
employees must comply. The Code covers requirements related to employees’ and their connected 
parties’ personal securities transactions, prohibitions on insider trading, reporting requirements, 
outside business activities, political contributions, and other ethical considerations. In addition, 
Copeland has set high standards, the intention of which is to 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 pre-approval and reporting established in the Code.  

The Code is designed to address potential conflicts of interest with respect to employee personal 
trading that may interfere or appear to interfere with making decisions in the best interests of our 
clients. The Code requires that employees conduct all their personal investment transactions in a 
manner that is consistent with applicable federal securities laws. These requirements include pre-
clearance of personal trading in investment transactions and reporting of personal investment 
accounts and trading. The Code also imposes a blackout period of restricting personal account 
trading within three (3) days before and after a client account has traded in that security. Employees 
are also discouraged form short-term trading and are required to hold personal trade purchases for 
a minimum of sixty (60) days. Limitations also exist on employee participation in initial public 
offerings and private placements.   

In addition, Copeland has adopted certain policies and procedures in accordance with Section 
204A under the Advisers Act, concerning the misuse of material non-public information that are 
designed to prevent insider trading by an officer or employee of Copeland. The Code also prohibits 
all associated persons of Copeland, including contract, temporary, or part-time personnel, or any 
other person associated with Copeland from: trading or recommending trading in securities for any 
account (personal or client) while in possession of material, non-public information about the 
issuer of the securities; or communicating material, non-public information about the issuer of any 
securities to any other person. Violations of Copeland’s insider trading policies will result in 
termination of employment from Copeland and may also result in criminal and civil penalties. 

Copeland has also adopted policies and procedures outlined in the Code related to the receipt and 
provision of gifts and entertainment. No associated person shall receive or give any gift (including 
gifts of nominal value), entertainment, or other consideration in merchandise, service, or otherwise 
that is excessive in value or frequency from (or to) any person, firm, corporation, association or 
other entity that does business with or on behalf of Copeland or a fund for which Copeland acts as 
investment adviser. The policies impose specific dollar restrictions and require compliance 
approval of certain gifts and entertainment. Additional restrictions regarding gifts apply to our 
employees who are registered representatives. 
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The Code allows employees to serve on the boards of directors of non-profit organizations such as 
educational institutions, charitable foundations, or other civic organizations. However, employees 
are not permitted to serve on the board of directors of any publicly traded company without prior 
authorization. Authorization is generally based upon a determination that the board service would 
be consistent with the interests of Copeland and its clients. In general, all employees’ outside 
business activities are tracked and reviewed by Copeland’s Compliance Department to ensure they 
do not conflict with the duty that we owe to clients. 

Copeland provides advisory services to pension plans of state and local governments. The 
management of public monies that fund pension plans raises the potential for conflicts of interest 
to the extent that Copeland or its employees make political contributions to elected officials 
responsible directly or indirectly for those pension plans or otherwise capable of influencing the 
selection of Copeland as the plan’s investment adviser. To prevent these conflicts, Copeland has 
adopted policies that prohibit employees from making or soliciting U.S. political contributions and 
engaging in political activities. 

Copeland has instituted a policy of disciplinary actions to be taken with respect to any associated 
person who violates the Code. 

Clients and prospective clients may receive a copy of Copeland’s Code by contacting us at (484) 
351-3700. Written requests can be sent to 161 Washington Street, Suite 1325, Conshohocken, PA 
19428. 

Participation or Interests in Client Transactions 

As mentioned previously, Copeland is the investment adviser to the Copeland Trust, and each 
series thereunder. Copeland may recommend that its clients invest in one or all the series in the 
Trust. In these circumstances, Copeland will not collect an additional advisory fee outside of what 
is already charged in the fund. 

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.  Additionally, some Copeland employees and their family members have accounts that 
Copeland manages and receives advisory fees for investment services rendered.  These accounts 
are managed along with other client accounts, and orders for these accounts may be aggregated 
with orders for other client accounts in the same strategy for purposes of trade execution. 

Copeland and/or its principals have established and seeded incubator accounts for the purpose of 
establishing performance records of new investment products or strategies to market to clients 
(“Incubator Accounts”). This creates a conflict of interest because Copeland and/or principals may 
earn a profit on their seed capital investments by benefiting from favorable investment 
performance of the Incubator Accounts. There is also an incentive to allocate the best investment 
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opportunities to these account strategies. To address these conflicts, Copeland has adopted fair and 
equitable trade allocation policies that also apply to these accounts. 

Certain Copeland principals are permitted to invest their personal money in newly-formed 
proprietary mutual funds before, or ahead of, other clients or investors on the fund’s launch or 
inception date. These arrangements may create a conflict of interest because Copeland principals 
may receive more favorable fund prices than other Copeland clients or investors, which may not 
be in the client’s or investor’s best interests. In addition, Copeland employees may not bear the 
same fees or expenses as other investors. Potential conflicts associated with employee personal 
investments and trading are reviewed and pre-approved by Compliance in accordance with the 
Code of Ethics consistent with Copeland’s fiduciary duties. 

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. All trades 
within a broker are blocked, where possible.  Copeland’s profit-sharing plan will always be traded 
after client accounts are traded. 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 the Code.  

Due to the nature of our clientele and various business relationships, Copeland, at times, trades in 
publicly traded securities issued by our advisory clients, managed account program sponsors, 
client/fund custodians, or third-party vendors. In all such cases, Copeland shall do so in the best 
interests of our clients trading in such securities. Trading such securities may present potential 
conflicts of interest since Copeland may be influenced to recommend them to our advisory clients 
over other suitable investments in order to obtain favorable financial benefits for the firm (i.e., 
receipt of new business or discounted vendor fees), which may not be in the client’s best interests. 
To overcome these conflicts, Copeland makes investment recommendations consistent with its 
fiduciary duties and standardized investment processes. 

Copeland has a line of credit with a bank for working capital purposes. Loans and lines of credit 
from a bank whose publicly-traded securities are held, or may be recommended, for Copeland 
client accounts may create a financial incentive (i.e., the adviser could seek to obtain favorable 
repayment terms on the loan and increase its borrowing power under the line of credit). Copeland 
regularly monitors its financial obligations and portfolio holdings to ensure that it meets its 
fiduciary obligations to clients. Copeland has no financial condition that would impair its ability 
to meet contractual and fiduciary commitments to its clients. 

As a result of these recommendations and potential transactions, potential conflicts of interest 
could arise between Copeland and its clients. These potential conflicts may include: preferential 
allocation of investment opportunities to client accounts that pay a performance-based 
management fee; placing trades for employee or proprietary before or after trades for other 
accounts to take advantage of (or avoid) market impact; or unfair allocation of limited investment 
opportunities between client accounts and employee accounts that have a financial interest. To 
mitigate these potential conflicts of interest, Copeland has adopted several trading procedures that 
are intended to ensure that all client accounts are treated fairly and equitably (see Item 12, 
“Brokerage Practices” below). 
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Charitable Contributions 

From time to time, clients or certain financial intermediaries may approach Copeland to make 
contributions to certain charitable organizations. Because a contribution may result in the financial 
intermediary recommending Copeland’s advisory products to their clients, the solicitation or 
contribution raises potential conflicts of interest. Consequently, Copeland maintains procedures 
for the review of charitable contributions. 

Use of Expert Networks 

Copeland may utilize expert network services to obtain market, sector, company or other 
information. There may be an inherent conflict of interest in such arrangements as the experts are 
financially incented to provide information to justify their position within the network. Copeland 
has policies and procedures in place to deal with such conflicts as well as risk of receiving inside 
information. 

Directorships and Outside Business Activities 

Copeland employees or related persons are permitted, upon prior approval, to serve on the boards 
of directors of non-profit organizations such as educational institutions, charitable foundations or 
other civic organizations. Employees are not permitted to serve on the board of directors of any 
publicly traded company without prior authorization. Authorization is generally based upon a 
determination that the board service would be consistent with the interests of Copeland and our 
clients. In general, all employees’ outside business activities are tracked and reviewed by 
Copeland’s Compliance Department to ensure they do not conflict with the duty owed to clients. 
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Item 12 Brokerage Practices 

Brokerage commissions on client account portfolio transactions may be directed by Copeland to 
certain broker-dealers consistent with the requirements under 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. This practice is referred to as Soft Dollars. 
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).  We may also utilize brokers 
that do not necessarily provide research themselves or through a third party, but instead allow us 
to use soft dollars generated, for example, to pay non-affiliated companies and/or broker-dealers 
for research products and services. 

In the allocation of brokerage business, Copeland may give preference to those brokers that 
provide research products and services, either directly or indirectly, if Copeland believes that the 
selection of a particular broker is consistent with Copeland’s duty to seek best execution. To the 
extent that Copeland can obtain such products and services using 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.  

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.  

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 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 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 brokers other 
than those providing the research products and/or services. For example, transactions on behalf of 
UMAs and model delivery, etc. accounts may 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. 

Copeland soft dollar credits have been used to pay for various Section 28(e) approved brokerage, 
research services and material during the last fiscal year. Specifically, soft dollar credits were used 
for items such as, but not limited to, exchange fees, research services, research materials and 
attendance at conferences provided by broker dealers, and to pay for independent third-party 
research. 

Sometimes, a portion of the brokerage and research products and services Copeland uses are 
eligible under Section 28(e) and another portion is not eligible. These are referred to as “mixed-
use” products and services. In such cases, where Copeland receives both administrative or 
marketing benefits and research and brokerage services from the services provided by brokers, a 
good faith allocation between the marketing and administrative benefits and the research and 
brokerage services will be made, and Copeland will pay for any marketing or administrative 
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benefits with hard dollars. In making good faith allocations between marketing or administrative 
benefits and research and brokerage services, a conflict of interest may exist because of the 
allocation by Copeland of the costs of such benefits and services between those that primarily 
benefit Copeland and those that primarily benefit clients. 

Copeland maintains annual soft-dollar or research budgets to satisfy commitments (binding or 
nonbinding) with its soft-dollar broker/dealers. Such budgets generally require Copeland to meet 
or satisfy an expected year-end soft-dollar commitment in exchange for providing the firm with 
brokerage or research products and services. These commitments create a conflict of interest since 
Copeland may be influenced to direct a larger volume of client trades to these brokers to generate 
soft-dollars to reach expected commitments/budgets, causing a higher-level of trading costs and 
commissions to be paid by soft-dollar client accounts at their expense. Soft-dollar research budgets 
are also met via research credits from commission-sharing agreements that Copeland has with 
certain broker/dealers, in which Copeland generally directs a larger percentage of client trades and 
brokerage to these brokers over others utilized by the firm. This practice presents a conflict of 
interest because Copeland may be influenced to choose these broker/dealers as a result of these 
commission-sharing agreements, which may not be in the client’s best interests. To address these 
conflicts, Copeland regularly monitors annual soft-dollar budgets and commitments to ensure they 
are reasonably attainable in relation to the level and amount of the firm’s trading and investment 
activities, consistent with Copeland’s policy to seek best execution for client trades. 

When requested, Copeland shall recommend that clients utilize the brokerage and clearing services 
of certain financial institutions (“Financial Institution(s)”) 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 an appropriate financial institution. Some of these Financial Institutions may also offer access 
to Copeland’s mutual funds; no consideration is given to mutual fund sales when Copeland makes 
Financial Institution recommendations to clients. 

Copeland shall generally recommend that clients utilize the brokerage and clearing services of 
certain broker/dealers based on the needs of its transactions (whose fees may be higher or lower 
than charged by others). In such instances, this may create a conflict of interest since Copeland 
may be influenced to favor these firms over others in order to obtain favorable benefits for the firm 
(i.e., receipt of client referrals or other financial or firm benefits), which may not be in the client’s 
best interests. Copeland believes that the brokerage and custodial costs that its clients pay are 
reasonable and competitive with costs charged by other broker/dealers with comparable services. 
Clients are free to choose other available brokerage or custodial options that may charge lower or 
higher trading costs for the same or comparable services. Compliance and Trading personnel 
regularly monitor brokerage placement determinations and allocations to ensure that Copeland 
selects broker/dealers consistent with our best execution obligations. 

Copeland utilizes the institutional service programs (“Program(s)”) offered at some of the 
Financial Institutions, each a SEC-registered broker-dealer. These Programs are offered to 
independent investment advisers. As part of such a Program, Copeland receives some benefits. 
Copeland normally receives traditional benefits which may include: 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 
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advisory fees deducted directly from client accounts; access to an electronic communication 
network for client order entry and account information; 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 Financial 
Institution. 

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 certain broker-dealer. Clients obtained from 
these third parties may instruct us to direct some or all 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 
may be related persons or affiliates), 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). 

Copeland retains the right, in most cases, to “trade away” or “step-out” from a contractually 
directed broker when that broker cannot provide or sell a security at a reasonable price or does not 
trade a specific security type.  Those cases have generally been limited to fixed income 
instruments.  Accounts signing with Copeland without a directed brokerage agreement may be 
traded at firms offering soft dollar commissions where Copeland believes that factors, such as 
research and quality of execution, are in the client’s best interest. 

Best Execution 

Copeland’s best execution policies and procedures are based on several factors in selecting broker-
dealers, including, but not limited to: liquidity of the security, commission rates charged, the ability 
to negotiate commissions, the ability to obtain volume discounts, execution capability, financial 
responsibility, client brokerage direction (if any), responsiveness to the advisor, and the value of 
research provided by the broker. In addition, Copeland often selects other trading venues such as 
an Electronic Communications Network (“ECN”) or Alternative Trading System (“ATS”) in 
which to trade, which may result in equal or more favorable overall trade executions for clients. 
Copeland may also consider brokers, dark pools or closing auctions for trading less liquid 
securities. 

When buying, or selling fixed income securities in dealer markets, Copeland uses market makers 
for trading in these securities. These trades are typically effected on a net basis, in which the market 
maker does not get paid any commission, commission-equivalent or markup/markdown other than 
the “spread.” A “spread” is the difference between the price paid (or received) by Copeland and 
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the price received (or paid) by the market maker in trades with other broker-dealers or other 
customers. Brokers through whom Copeland executes trades may receive compensation from 
exchanges, market makers and other intermediaries related to orders routed by the broker to those 
intermediaries. 

Copeland effects transactions in over the counter (“OTC”) securities directly with principals or 
market makers by paying a mark-up within the spread of the bid and ask prices of the security and 
without incurring a commission charge. In addition, Copeland effects transactions in OTC 
securities on an agency basis when liquidity permits. The purchase price of an OTC security 
acquired in an agency transaction could include compensation to the broker-dealer in the form of 
a mark-up relative to the broker-dealer’s original cost in addition to a commission. 

Commission Recapture Programs 

Copeland participates in Commission Recapture Programs with certain executing broker/dealers 
on behalf of certain institutional clients in which the clients’ trades directed to, and brokerage 
commissions charged from, such broker/dealers are “recaptured” and rebated, or credited back, to 
the clients’ accounts based upon an agreed-upon amount or percentage of total commissions 
charged.  Copeland believes these programs are beneficial for such clients since they achieve best 
execution on behalf of the participating clients by lowering their overall brokerage commission 
costs.  These arrangements may create a potential conflict of interest since participating clients 
may receive more favorable economic terms and benefits over other similar clients who are not 
participating in the programs.  To address these conflicts, Copeland has policies and procedures in 
place to ensure that all clients are managed fairly in accordance with its fiduciary obligations, 
consistent with Copeland’s policy to seek best execution for all client trades. 

Directed Brokerage 

Directed brokerage procedures comply with Rule 12b-1(h) under the 1940 Act, to ensure securities 
transactions related to mutual funds that Copeland manages are not directed to a broker because 
the broker sells shares of the funds. 

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 because 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, 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 
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accounts. Clients who direct brokerage should understand that similar brokerage services may be 
obtained from 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. 

In cases where a client’s account is held in custody 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. Considering 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 taking into consideration individual 
client restrictions, instructions, 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 certain strategy. 

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, 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. Considering 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-dealers commission rates and the level of 
trading activity. Copeland may affect securities transactions for client accounts through or with 
other brokers or dealers (“step-out trade”) 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 step-out 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 the custodial arrangement 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. 

Page 45 of 57 



  

 
 

  

 
 
 

  
  

  
 

  
   

 

  
   

   
 

 
 

   
 

 

 

   
 

  
   

      
  

 
 

 

 

   
  

  

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 
average price. For those client accounts where commission rates have been pre-determined (e.g., 
Institutional or Pension accounts), they will receive those rates which may be lower rates than 
other clients who participate in the same bunched/block trade. 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 pro-rata basis. 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 to not violate the imposed 
restriction. 

Copeland’s main goal is to be fundamentally fair on an overall basis with respect to all clients, 
however there can be no assurance that on a trade-by-trade basis that one client will not be treated 
differently from another. If Copeland did not manage multiple client accounts, each client 
individually may be able to receive or sell a greater percentage of all securities purchased or sold. 
Consequently, when multiple clients participate in limited opportunity trades, each participating 
account reduces the opportunity available to other participating accounts. 

Trade Rotation Procedures 

CCM’s policy is to provide a fair and equitable method of trade rotation when placing trades for 
clients’ accounts. To meet this objective, we have established written trade rotation procedures. 
CCM utilizes a trade rotation log, which lists the trade rotation schedule for occasions that CCM 
transacts the same security for multiple client accounts. The log is designed as an internal control 
to help us ensure that we do not treat client accounts unfairly to the extent reasonably practicable 
and that no client account, or group of accounts, is systematically disadvantaged over time. 
Copeland may also leverage its order management system in order to facilitate the trade rotation 
process. 

Copeland maintains a file that monitors the rotation of trades fairly among strategies. When 
multiple strategies participate in a trade of the same security, the trades among the strategies will 
be merged by client and standard rotation order, as described below. 

When trading in a security that is available in separate markets, trades may occur in separate 
markets concurrently while still following the trade rotation policies in place for each strategy. 
Domestic trades will follow their trade rotation in the US market while International trades will 
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follow their trade rotation in the International market(s), and both market rotations can be started 
at the same time. 

The rotation among client accounts is as follows: (1) all accounts for which Copeland has 
discretion to choose the broker for trading are blocked (combining multiple client trades of the 
same stock together) and traded first; (2) subsequently all other client accounts, such as model 
delivery and directed brokerage, are traded in an alphabetical rotation by client based on which 
clients traded first in the previous trade for the same rotation; and (3) proprietary accounts (as 
defined below) are traded last. Copeland will block trades for clients that are directed to the same 
broker within a strategy, or that are directed to the same broker across multiple strategies  when 
possible and when it is advantageous to clients. Partially filled block orders are allocated pro-rata. 
Generally, for directed accounts, Copeland will not step out trades to be blocked to other brokers. 
Copeland will not utilize the services of a prime broker, except on occasion when directed based 
on the client’s mandate. 

Copeland’s profit-sharing plan and other proprietary accounts will always be traded last in the 
rotation. Proprietary accounts are accounts held in an employee’s name, accounts of individuals in 
an employee’s household for whom an employee has investment discretion, seed capital accounts, 
and Copeland’s corporate, retirement, and profit-sharing accounts. 

In cases where Copeland participates in a UMA or model-based program, Copeland will send 
notification to the UMA or other Model Programs when their placement in the rotation arrives but 
may not wait for the UMA or other Model Programs to complete their trading (as further detailed 
above) before moving on in the rotation. We do not offer any additional services to UMA or other 
Model Programs’ accounts; the sponsoring investment adviser or broker dealer (“sponsor”) is 
responsible for all trading and client interaction.  UMAs and other Model Programs’ accounts’ 
assets under management are considered non-discretionary Copeland assets under advisement. 

The recommendations implicit in the model portfolios provided to the sponsor may reflect 
recommendations being made by Copeland contemporaneously to, or investment advisory 
decisions made contemporaneously for, similarly situated discretionary clients of Copeland. 
Consequently, Copeland may have already commenced trading for its discretionary client accounts 
before the sponsor has received or had the opportunity to evaluate or act on Copeland’s 
recommendations. In this circumstance, trades ultimately placed by the sponsor for its clients may 
be subject to price movements, particularly with large orders or where the securities are thinly 
traded, that may result in model-based program clients receiving prices that are less favorable than 
the prices obtained by Copeland for its discretionary client accounts. On the other hand, the 
sponsor may initiate trading based on Copeland’s recommendations before or at the same time 
Copeland is also trading for its discretionary client accounts. Particularly with large orders or 
where the securities are thinly traded, this could result in Copeland’s discretionary clients receiving 
prices that are less favorable than prices that might otherwise have been obtained absent the 
sponsor’s trading activity. Because Copeland does not control the sponsor’s execution of 
transactions for the sponsor’s client accounts, Copeland cannot control the market impact of such 
transactions to the same extent that it would for its discretionary client accounts. 

Where Copeland participates in model-based programs, the model-based program sponsor is 
responsible for investment decisions and performing many other services and functions typically 
handled by Copeland in a traditional discretionary managed account program. Depending on the 
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facts and circumstances, Copeland may or may not have an advisory relationship with model-
based program clients. To the extent that this Form ADV Part 2A is delivered to program clients 
with whom Copeland has no advisory relationship, or under circumstances where it is not legally 
required to be delivered, it is provided for informational purposes only. Furthermore, because a 
model-based program sponsor generally exercises investment discretion and, in many cases, 
brokerage discretion, performance and other information relating to Copeland’s services for which 
it exercises investment and/or brokerage discretion is generally provided for informational 
purposes only and may not be representative of model-based program client results or experience. 
Copeland is not responsible for overseeing the provision of services by a model-based program 
sponsor and cannot assure the quality of its services. 

Principal Trading 

Principal Trading, which is buying securities for ourselves from clients or selling securities we 
own to clients, is prohibited at Copeland. 

Cross Transactions – Agency Cross Transactions. 

Agency cross transactions are prohibited at Copeland.  In the case where one client would benefit 
from the sale of a security and another Copeland client would benefit from owning the same 
security, the trading department would sell the security to a recognized broker/dealer allowing the 
broker/dealer to establish the market value.  Copeland would then buy the security from the 
broker/dealer at the broker/dealers established price for the client in need of the security.  In the 
case where a client is making a withdrawal or closing their account and another client is making a 
deposit or opening a new account where both are in the same strategy on the same date, the account 
whose request was first received will trade first, followed by the next received request regardless 
of whether Copeland has discretion to select the broker in each case, each account has the same 
broker/dealer, or each account has a different broker/dealer.  These requests may be received in 
writing or by phone call followed up with a written request. 

Trade Errors 

It is the policy of Copeland that the utmost care is to be taken in making and implementing 
investment decisions on behalf of accounts.  To the extent that any errors occur, they are to be 
(i) corrected as soon as practicable and in such a manner that the account(s) are made whole as if 
no error occurred (incurs no loss (or is appropriately reimbursed for any loss) due to the error), 
(ii) reported to the appropriate personnel, including Compliance, and (iii) if appropriate, further 
implementing procedures to prevent or reduce errors. For trade errors that cause a gain in a client’s 
account, the gain will be retained by the client.  For example, errors may occur either in the 
investment process (e.g., a security or an amount of a security may be inadvertently purchased in 
violation of an account’s investment restrictions) or in the trading process (e.g., a buy order may be 
executed as a sell (or vice versa) or a security other than which the portfolio manager ordered may 
be purchased or sold).  For purposes of this policy, errors in investment, trading, and the 
administration of an account are referred to as trade errors. 
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Item 13 Review of Accounts 

Unless otherwise agreed upon between the client and Copeland, clients are provided with 
transaction confirmation notices and regular summary account statements directly from the broker-
dealer or custodian for their accounts. 

Clients may 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. 

Certain clients may receive additional reports as requested from time to time with respect to 
separately managed account program clients. The wrap program sponsors have primary 
responsibility for client contact and reporting.   

All investment advisory clients are encouraged to discuss their objectives with Copeland or their 
representative/intermediary and to keep Copeland informed of any changes thereto.  Copeland’s 
clients are advised to promptly notify Copeland in writing (or by phone followed up in writing) if 
there are ever any changes in their investment strategy or if they wish to impose any reasonable 
restrictions upon Copeland’s management services. 
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Item 14 Client Referrals and Other Compensation 

Solicitation Arrangements 

Copeland’s advisory services are marketed on a direct basis by Copeland and through one or more 
third-party solicitors that refer clients to Copeland. If a client is introduced to Copeland by an 
unaffiliated solicitor, Copeland typically will pay that solicitor a referral fee in accordance with 
regulatory requirements. Any such referral fee shall be paid solely out of fees received by Copeland 
for advisory services (i.e., investment management fees and asset-based performance fees) and 
shall not result in any additional charge to the client. If the client is introduced to Copeland by a 
solicitor, the solicitor shall provide the client with a copy of Copeland’s Form ADV Part 2A written 
disclosure statement which meets the requirements of Rule 204-3 under the Advisers Act and a 
copy of the solicitor’s disclosure statement containing the terms and conditions of the solicitation 
arrangement, including compensation.  

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 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), 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). 

Other Conflicts of Interest 

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. CCM pays nominal fees to be listed in consultant databases or 
registries that describe services provided by investment managers including CCM. 
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Copeland, at times, provides to, or receives from third parties, including financial intermediaries 
such as financial advisors, consultants, service providers or institutional clients, free non-monetary 
benefits or items of value, such as promotional gifts, merchandise, meals and entertainment, 
invitations to attend conferences, training events or educational seminars, or other hospitality paid 
for by Copeland or third party. Payment for, or receipt of, these benefits may present a conflict of 
interest because Copeland and/or third party may be influenced to favor the firm that offers these 
types of benefits over others, which may not be in the client’s best interests. Copeland has policies 
and procedures in place to assist employees in meeting the high ethical standards that Copeland 
follows in conducting its business.   
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Item 15 Custody  

Copeland’s IMA 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 Copeland’s fee and 
to directly remit that management fee to Copeland in accordance with applicable custody rules. 
The Financial Institution(s) 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.  Clients should carefully review these statements. 

If clients also receive an account statement from Copeland, clients are urged to compare the two. 
Please note that the information provided from Copeland is based on trades entered as of the trade 
date and information provided from the custodian will likely be based on trades entered as of the 
settlement date.  This will allow for some discrepancy between the two statements, for example, 
if a trade was placed on the last day of the month in which the statement was created, it will appear 
on the Copeland statement, but will likely not appear on the custodian’s statement. 

Copeland does not have custody of client accounts. The SEC staff recently has indicated through 
guidance that an investment adviser may be deemed to have custody of client accounts where the 
client’s agreement with its third-party custodian provides the adviser with the ability to receive the 
client’s money, securities, or property. Copeland is not aware of any such arrangement between 
its clients and their custodians and, if any such arrangement does exist unbeknownst to Copeland, 
Copeland has no intention of exercising any such authority and, accordingly, should not be deemed 
to have custody over any such client account. Copeland does interact with its clients’ custodians 
in connection with authorized trading activities on the clients’ behalf. 
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Item 16 Investment Discretion 

Currently, all accounts are managed on a discretionary basis except for UMAs / model portfolio 
advice, which are non-discretionary (please refer to Item 4). 

Copeland’s clients are advised to promptly notify Copeland in writing (or by phone followed up 
in writing) if there are ever any changes in their investment objectives or if they wish to impose 
any reasonable restrictions upon Copeland’s management services. 

From time to time, Copeland may recommend, or may be instructed, for certain reasons, that 
clients move or convert their account type (or product vehicle) from a separately-managed 
advisory account to a mutual fund account, or vice-versa. In such instances, this may present a 
potential conflict of interest because Copeland may financially benefit in situations where the firm 
recommends that the client move to a new or higher-fee Copeland advisory product that has an 
equivalent or similar strategy with equivalent or comparable services provided to the client, which 
may not be in the client’s best interests. To overcome this conflict, Copeland has policies in place 
to ensure that all advisory product recommendations are consistent with our clients’ specific 
investment needs and objectives. 

If appropriate, Copeland will provide advice about exchange traded funds (ETFs) at the beginning 
of the client relationship. In addition, when dictated by Copeland’s technical model, some of the 
strategies will invest up to 100% of its portfolio in cash and cash equivalents for temporary 
defensive purposes (which may include shares of money market mutual funds and short-term 
ETFs). In such instances, Copeland tends to prefer selecting certain third-party ETFs or money 
market funds, over other similar funds that are available, for model or client temporary cash 
positions, which may not be in the client’s best interests. These third-party funds may not be the 
lowest-cost funds available to Copeland’s advisory clients, and lower-cost alternatives might be 
available with similar or different risk and return characteristics. Copeland believes that the third-
party funds we select are competitive among other comparable funds that are available or suitable 
for our clients. 

Copeland clients, at times, are invested in a company’s securities in which Copeland’s total 
combined client account ownership exceeds five percent of the company’s total outstanding shares. 
Large or sizeable positions in a given security may affect the price at or speed with which we are 
able to liquidate client holdings. These liquidity constraints could result in one or more clients 
receiving less favorable trading results or otherwise be disadvantaged. Sizeable positions may also 
cause performance dispersion among accounts with similar investment guidelines managed by 
Copeland. For example, a portfolio manager would not be able to invest a new account’s assets in 
a security when the security has reached the firm’s aggregate ownership limit. This may occur 
with respect to accounts generally invested in stocks in the small- and mid-capitalization ranges. 
These situations may adversely impact one or more affected clients. To address these conflicts, 
clients may impose their own limits via guidelines as to their account holdings in securities where 
Copeland holds sizeable positions. Copeland also has policies and procedures in place to ensure 
that all clients are managed fairly in accordance with its fiduciary obligations. 
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Item 17 Voting Client Securities 

Advisory Accounts 

When Copeland has the authority to vote, it will vote proxies solicited by, or with respect to, the 
issuers of securities in its clients’ accounts.  This function may be outsourced to a proxy voting 
service which will assist in voting, tracking, and reporting proxy votes.  However, neither 
Copeland nor the outsourced proxy voting service will 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 “share blocking”; 

• Client accounts with contracts where the authority to vote is retained by the client. 

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/Adviser or in the Sponsor’s client 
agreement. 

Taft Hartley / Union Advisory Accounts 

For these accounts, and as directed by Clients, Copeland will follow the proxy voting direction of 
the Clients and may vote proxies per the interests recommended by the AFL-CIO Proxy Voting 
Guidelines, as directed by the Clients. 

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 Voting for Copeland Trust 

As investment adviser to the Funds within the Copeland Trust, Copeland will comply with 
applicable rules in the 1940 Act and all guidelines set forth in the Funds’ compliance manual in 
handling proxy voting for the Funds. If the Board of Directors of the Funds delegates proxy voting 
to Copeland, Copeland’s goals are to maximize the value of the Funds’ investments, promote 
accountability of a company’s management and board of directors to its shareholders, to align the 
interests of management and shareholders, and to increase the transparency of a company’s 
business and operations. 
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Proxy/Share Blocking 

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 security at any time. 

Clients Who Vote Their Own Proxies 

Clients for whom Copeland does not have proxy voting authority should ensure that they receive 
proxies and other solicitations from their custodian or transfer agent. Clients may contact Copeland 
with questions regarding a proxy solicitation. 

Conflicts of Interest 

Copeland is committed to the highest standards of business conduct. For Copeland to identify 
potential or actual conflicts of interest, it is Copeland’s policy that Employees must immediately 
contact Compliance if they believe that a certain outside activity raises or appears to raise a conflict 
of interest in connection with the proxy voting activities of Copeland. It is every employee’s duty 
to notify Compliance of any conflicting relationships as they arise. 

Generally, a potential conflict of interest may exist if Copeland votes on a security in which a 
portfolio manager owns the holding in a personal account. Similarly, there may be a potential 
conflict if Copeland votes on securities of publicly traded clients or if the firm votes on a security 
that an employee, related person or Fund has an interest. Another conflict may exist if Copeland 
has a business relationship with (or is actively soliciting business from) either a company soliciting 
the proxy or a third party that has a material interest in the outcome of a proxy vote. In order to 
avoid any perceived or actual conflicts of interest, Copeland has established procedures to ensure 
that its voting decisions are based on clients’ best interests and are not the product of a conflict.  If 
a material conflict of interest is identified regarding proxy voting, Copeland will vote in accordance 
with the best interests of its clients, and promptly disclose the conflict, the details of the proxy vote, 
and how the issue was voted to all clients in writing.  

Disclosure 

Rule 206(4)-6 requires advisors with proxy voting authority to make the following disclosures to 
clients: 

1. Whether the investment adviser votes proxies for clients; 
2. The proxy voting policies, practices, and procedures of the investment adviser; 
3. Whether a client can direct a vote in a proxy solicitation; 
4. How clients can obtain information on the voting of their proxies; and 
5. A clear and prominent disclosure that a copy of proxy policies is available upon 

request.  

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 Operations Department at (484) 351-3700, or write to: Copeland 
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Capital Management, LLC, Attn: Operations, 161 Washington Street, Suite 1325, Conshohocken, 
Pennsylvania 19428. 

Class Action Policy 

From time to time, class action lawsuits involving securities that are or were held by one or more 
of Copeland’s clients or funds result in notices being sent to class members for participation in the 
lawsuit. You maintain the responsibility to initiate, consider or participate in any bankruptcy, class 
action or other litigation against or involving any issuer of securities held in or formerly held in 
your account. We do not assume any responsibility to, and do not, initiate, consider, or participate 
in any such matters on your behalf or behalf of your account. This includes submitting proofs of 
claims in bankruptcies or class action litigation, which remains your or your custodian’s 
responsibility. As a matter of policy, unless otherwise contractually obligated, Copeland refrains 
from serving as the lead plaintiff in class action matters or opting out of class membership. 
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Item 18 Financial Information 

Copeland does not require or solicit prepayment of more than $1,200 in fees per client, six months 
or more in advance and therefore is not required to include a balance sheet with this Brochure. 

Copeland has no financial condition that would impair our ability to meet contractual and fiduciary 
commitments to our clients and has not been the subject of a bankruptcy proceeding. 
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CAPITAL MANAGEMENT,  LLC  
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BROCHURE SUPPLEMENT  
SEC File #801-68586 

ERIC C. BROWN 
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March 28, 2024 

Corporate Headquarters 

161 Washington Street, Suite 1325 
Conshohocken, PA 19428 
Phone: (484) 351-3700 
Fax: (484) 351-3658 

Website: www.CopelandCapital.com 

This brochure supplement provides information about the qualifications of supervised personnel of Copeland 
Capital Management, LLC (“Copeland”) that supplements Copeland's Form ADV Part 2A Brochure.  You 
should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did not receive 
Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information 
in these Brochure Supplements has not been approved or verified by the United States Securities and Exchange 
Commission (“SEC”) or by any state securities authority. 

Additional information about Copeland is available on the SEC’s website at www.adviserinfo.sec.gov. 

Please retain a copy of this Brochure for your records. 

file://server2/copeland/users/srosala/Compliance/Adviser/2011/www.CopelandCapital.com
http://www.adviserinfo.sec.gov/
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PROFESSIONAL DESIGNATIONS 

The following outlines the professional designations held by certain supervised personnel of Copeland and 
explains the minimum qualifications required for each designation. 

CHARTERED FINANCIAL ANALYST (CFA) 

The Chartered Financial Analyst (CFA®) charter is a globally respected, graduate-level investment credential 
established in 1962 and awarded by CFA Institute — the largest global association of investment professionals. 
There are currently more than 138,000 CFA charter holders working in 134 countries. To earn the CFA charter, 
candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of qualified 
professional investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually 
reaffirm, their adherence to the CFA Institute Code of Ethics and Standards of Professional Conduct. 

High Ethical Standards 
The CFA Institute Code of Ethics and Standards of Professional Conduct, enforced through an active professional 
conduct program, require CFA charter holders to: 
• Place their clients’ interests ahead of their own 
• Maintain independence and objectivity 
• Act with integrity 
• Maintain and improve their professional competence 
• Disclose conflicts of interest and legal matters 

Global Recognition 
Passing the three CFA exams is a difficult feat that requires extensive study (successful candidates report spending 
an average of 300 hours of study per level). Earning the CFA charter demonstrates mastery of many of the 
advanced skills needed for investment analysis and decision making in today’s quickly evolving global financial 
industry. As a result, employers and clients are increasingly seeking CFA charterholders—often making the 
charter a prerequisite for employment. 

Additionally, regulatory bodies in over 30 countries and territories recognize the CFA charter as a proxy for 
meeting certain licensing requirements, and more than 125 colleges and universities around the world have 
incorporated a majority of the CFA Program curriculum into their own finance courses. 

Comprehensive and Current Knowledge 
The CFA Program curriculum provides a comprehensive framework of knowledge for investment decision 
making and is firmly grounded in the knowledge and skills used every day in the investment profession. The three 
levels of the CFA Program test a proficiency with a wide range of fundamental and advanced investment topics, 
including ethical and professional standards, fixed-income and equity analysis, alternative and derivative 
investments, economics, financial reporting standards, portfolio management, and wealth planning. 

The CFA Program curriculum is updated every year by experts from around the world to ensure that 
candidates learn the most relevant and practical new tools, ideas, and investment and wealth 
management skills to reflect the dynamic and complex nature of the profession. 

To learn more about the CFA charter, visit www.cfainstitute.org. 

http://www.cfainstitute.org/


 Page 3 of 16 

 

  
   

  
 
 

 

 
 

 
  

 
 

 

   

CHARTERED MARKET TECHNICIAN 

Chartered Market Technician (CMT) is a professional designation that confirms proficiency in technical 
analysis of the financial markets. To hold the designation, membership in the Market Technicians Association is 
required.  The CMT designation requires completion of an education program and examination series in technical 
analysis. The Market Technicians Association (MTA) oversees the program curriculum and administration of 
exams. Candidates who pass all three examination levels of the program can earn the Chartered Market 
Technician designation, which certifies that the individual is competent in technical analysis. 

The CMT program 
The Chartered Market Technician program is a primary part of the MTA's larger mission to: 

• "Educate the public and the investment community to the value and universality of technical analysis" 
• "Attract and retain a membership of professionals devoting their efforts to using and expanding the field 

of technical analysis and sharing their body of knowledge with their fellow members" 
• "Establish, maintain and encourage the highest standards of professional competence and ethics among 

technical analysts." 

The MTA began to develop the CMT program in 1985. Just as other professional organizations have standards 
of competence for members, so the CMT designation provides a recognized standard of proficiency for technical 
analysts.  

The three-part CMT examination includes: 

1. Definitions ("terminology, charting methods, and ethics") 
2. Application ("concepts such as "Dow Theory, Elliott Wave, intermarket, etc.") 
3. Integration ("competency in ethics and in rendering technical opinions integrating multiple aspects of 

technical analysis. Essay responses should be of the quality of technical research published by practicing 
CMT charter holders.") 

To learn more about the CMT, visit www.mta.org. 

http://www.mta.org/
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Certificate in Investment Performance Measurement (CIPM®) 

The CIPM® program is a specialized course of study that leads to the CIPM certificate—the only credential 
dedicated to investment performance evaluation and presentation. The program promotes professional ethics; 
global best practices in investment performance measurement, attribution, appraisal, and reporting techniques; 
and proficiency in using the increasingly important Global Investment Performance Standards (GIPS)®. To earn 
the CIPM certificate, candidates must pass two exams that test their mastery of this curriculum and have two 
years of professional experience substantially entailing performance-related activities or four years in the 
investment industry (waived for CFA charter holders). There is no prerequisite to take the two computer-based 
exams, and the curriculum is offered online. The exams are offered in April and October every year at 400 test 
centers in 80 countries. Successful candidates have reported spending approximately 50– 100 hours of study on 
each exam. The CIPM exams and curriculum are grounded in the current practice of the investment performance 
measurement profession through a regular practice analysis process where panels and surveys of current 
investment performance professionals determine the knowledge, cutting-edge skills, and abilities needed to 
succeed in the day-to-day of the evolving modern profession. The goal of practice analysis of identifying the 
knowledge, skills, and competencies required to competently practice a performance measurement job is essential 
to maintaining the relevance and reputation of the CIPM program and for keeping CIPM certificate holders 
current. 
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Chartered Alternative Investment Analyst (CAIA®) 

The CAIA Program is administered by the Chartered Alternative Investment Analyst Association and requires a 
comprehensive understanding of core and advanced concepts regarding alternative investments, structures, and 
ethical obligations. To qualify for the CAIA designation, candidates must complete a self-directed, 
comprehensive course of study on risk-return attributes of institutional quality alternative assets; pass both the 
Level I and Level II CAIA examinations; attest annually to the terms of a CAIA Member Agreement; and hold a 
US bachelor’s degree (or equivalent) plus have at least one year of professional experience or have four years of 
professional experience within the regulatory, banking, financial or related fields.  



 Page 6 of 16 

  

  

 

 

  
 

       
 

            
    

    
   

 

           
   

 

   
   

 

   
  

   

  

 
   

   
   

 

    

ERIC C. BROWN, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1969 

Post-Secondary Education: 
Springfield College, MS 1996 
Trinity College, BA 1992 
Chartered Financial Analyst 2000 

Business Background: Mr. Brown is the Founder and Chief Executive Officer of Copeland Capital Management. He is a 
Principal and a member of the Firm’s Management Committee. Mr. Brown is a Portfolio Manager and is also responsible 
for research coverage of the Utilities and MLP sectors across all domestic portfolios. Prior to forming Copeland in 2005, 
Mr. Brown was a Senior Portfolio Manager with The Colony Group. He previously served as a Portfolio Manager with 
Bingham Legg Advisors in Boston. Earlier in his career, Mr. Brown worked in municipal bond sales and trading at Bear 
Stearns & Company. Mr. Brown also holds the Chartered Financial Analyst (CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Brown is not actively engaged in any such activities. 

Additional Compensation 

Mr. Brown does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or new 
accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory services 
to clients of the firm. 

Item 6 Supervision 

Mr. Brown manages client  portfolios as part of a team. Copeland has adopted a compliance program designed to prevent,  
detect,  and correct any actual  or  potential violations  by Copeland or its supervised personnel  of  the Investment Advisers 
Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under  the Advisers Act. Mr.  
Brown is required to comply with Copeland’s Compliance  Manual Code  of Ethics and its policies and procedures. Mr.  
Brown meets  with Copeland’s  Investment Policy Committee  as a  member and participant prior  to delivering investment  
advice to clients. Mr. Brown is supervised by Mark W. Giovanniello, Chief Investment  Officer. Please contact Copeland  at  
(484) 351-3700 to reach Mr. Giovanniello. 

This brochure supplement provides information about the qualifications of Eric C. Brown that supplements Copeland's Form ADV 
Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did not 
receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about Eric C. Brown is available on the SEC’s website at www.adviserinfo.sec.gov. 

http://www.adviserinfo.sec.gov/
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MARK W. GIOVANNIELLO, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1974 

Post-Secondary Education: 
Boston College, BS 1996 
Chartered Financial Analyst 2000 

Business Background: Mr. Giovanniello is the Chief Investment Officer of Copeland. He is a Principal and a member of 
the firm’s Management Committee. Mr. Giovanniello is a co-portfolio manager on all Domestic Strategies and the lead 
manager for the Mid Cap, Smid Cap, and Small Cap Strategies. He is responsible for research coverage of the Health Care, 
Materials and Energy sectors. Prior to joining Copeland in 2009, Mr. Giovanniello was the lead portfolio manager for 
the Mid Cap strategy at Rorer Asset Management. Before joining Rorer, Mr. Giovanniello spent six years at The Colony 
Group as Portfolio Manager of the firm's Mid Cap strategy as well as the Director of Research. He was responsible 
for overseeing all fundamental and quantitative research supporting the firm's large-cap, mid-cap and small-cap strategies. 
Earlier in his career, Mr. Giovanniello was a senior associate at the public accounting firm PricewaterhouseCoopers, where 
he earned his CPA while working with clients in the technology, venture capital and mutual fund industries.  He also holds 
the Chartered Financial Analyst (CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Giovanniello is not actively engaged in any such activities. 

Additional Compensation 

Mr. Giovanniello does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, 
or new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr.  Giovanniello  manages client portfolios as part of a  team. Copeland has adopted a compliance program designed  to  
prevent,  detect,  and correct any actual or potential violations by Copeland or  its supervised personnel of the Investment  
Advisers Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers  
Act. Mr. Giovanniello  is  required to comply with Copeland’s  Compliance  Manual  Code  of Ethics and its  policies and  
procedures. Mr. Giovanniello meets with Copeland’s Investment Policy Committee as a member and participant prior 
to delivering investment advice to  clients. Mr. Giovanniello  is supervised by Eric C. Brown. Please contact Copeland at 
(484) 351-3700 to reach Mr. Brown. 

This brochure supplement provides information about the qualifications of Mark W. Giovanniello that supplements Copeland's 
Form ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if 
you did not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information 
in these Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) 
or by any state securities authority. 

Additional information about Mark. W. Giovanniello is available on the SEC’s website at www.adviserinfo.sec.gov. 

http://www.adviserinfo.sec.gov/


 

 

  

 

 
  

 

                
     

  
     

  
     

 
     

 

           
   

 

   
       

 

         
   

   

  

      
      

  
    
    

     
   

   
   

  
   

 

  

ERIK B. GRANADE, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1963 

Post-Secondary Education: 
Trinity College, BA 1985 
Chartered Financial Analyst 1989 

Business Background: Mr. Granade is the Head of International Equities at Copeland. He is a Principal and a member of 
the firm’s Management Committee. Mr. Granade is a Portfolio Manager for all of Copeland’s International and Global 
strategies. Prior to joining Copeland in 2012, Mr. Granade was Chief Investment Officer and Portfolio Manager for Invesco's 
global equity team in Atlanta. While at Invesco, he had overall responsibility for the team's international equity, global 
equity, and emerging market equity strategies. Prior to joining Invesco, Mr. Granade was Head of International Equities at 
Cashman, Farrell & Associates in Philadelphia, PA. Preceding that, Mr. Granade worked at PNC Bank as a Senior 
International Equity Manager for Provident Capital Management, the firm's institutional money management business, and 
as a Securities Analyst. He also holds the Chartered Financial Analyst (CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Granade is not actively engaged in any such activities. 

Additional Compensation 

Mr. Granade does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or 
new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr. Granade manages client portfolios as part of a team. Copeland has adopted a compliance program designed to prevent, 
detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment Advisers 
Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers Act. Mr. 
Granade is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. Mr. 
Granade meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering investment 
advice to clients. Mr. Granade is supervised by Mark W. Giovanniello, Chief Investment Officer. Please contact Copeland 
at (484) 351-3700 to reach Mr. Giovanniello.  

This brochure supplement provides information about the qualifications of Erik B. Granade that supplements Copeland's Form 
ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did 
not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about Erik B. Granade is available on the SEC’s website at www.adviserinfo.sec.gov. 

Page 8 of 16 
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DAVID B. McGONIGLE, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1974 

Post-Secondary Education: 
University of Richmond, BS 1997 
Chartered Financial Analyst 2000 

Business Background: Mr. McGonigle is a Portfolio Manager and a Principal at Copeland. His primary coverage 
responsibilities are in the Consumer Discretionary, Financial and Industrial sectors across all domestic portfolios. Prior to 
joining Copeland in 2009, Mr. McGonigle spent ten years with Rorer Asset Management, serving both as a portfolio 
manager and an analyst focused on the firm’s mid cap portfolio with primary coverage responsibilities in the Consumer and 
Financial sectors. Before joining Rorer, Mr. McGonigle was a Financial Analyst with AmericaOne Communications, Inc., 
a subsidiary of CapitalOne Financial Corp., where he focused on financial forecasting, as well as the evaluation of potential 
acquisition candidates in the telecommunications space. Mr. McGonigle also holds the Chartered Financial Analyst (CFA®) 
designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. McGonigle is not actively engaged in any such activities. 

Additional Compensation 

Mr. McGonigle does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, 
or new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr. McGonigle manages client portfolios as part of a team. Copeland has adopted a compliance program designed to 
prevent, detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment 
Advisers Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers 
Act. Mr. McGonigle is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and 
procedures. Mr. McGonigle meets with Copeland’s Investment Policy Committee as a member and participant prior to 
delivering investment advice to clients. Mr. McGonigle is supervised by Mark W. Giovanniello, Chief Investment Officer. 
Please contact Copeland at (484) 351-3700 to reach Mr. Giovanniello.  

This brochure supplement provides information about the qualifications of David B. McGonigle that supplements Copeland's Form 
ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did 
not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about David B. McGonigle is available on the SEC’s website at www.adviserinfo.sec.gov. 
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JAMES C. SPENCER, CMT, CIPM, CAIA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1966 

Post-Secondary Education: 
Washington College, BA 1989 
Saint Joseph's University, MBA 1998 
Chartered Market Technician 2001 

Business Background: Mr. Spencer is a member of the Investment Policy Committee and a Principal at Copeland. He is 
responsible for managing the firm’s taxable and tax free fixed income strategies. Prior to joining Copeland in 2009, Mr. 
Spencer was the Director of Fixed Income at Rorer Asset Management. Before joining Rorer, Mr. Spencer was a Portfolio 
Manager for short-duration fixed income funds with CoreStates Investment Advisers and an Institutional Trust Officer for 
Meridian Asset Management. He holds certificates as a Chartered Market Technician (CMT®), Investment Performance 
(CIPM®), and Chartered Alternative Investment Analyst (CAIA®). 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Spencer is not actively engaged in any such activities. 

Additional Compensation 

Mr. Spencer does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or 
new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr. Spencer manages client portfolios as part of a team. Copeland has adopted a compliance program designed to prevent, 
detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment Advisers 
Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers Act. Mr. 
Spencer is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. Mr. 
Spencer meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering investment 
advice to clients. Mr. Spencer is supervised by Mark W. Giovanniello, Chief Investment Officer. Please contact Copeland 
at (484) 351-3700 to reach Mr. Giovanniello.  

This brochure supplement provides information about the qualifications of James C. Spencer that supplements Copeland's Form 
ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did 
not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about James C. Spencer is available on the SEC’s website at www.adviserinfo.sec.gov. 
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JEFFREY A. WALKENHORST, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1975 

Post-Secondary Education: 
Stanford University, BA 1997 
Chartered Financial Analyst 2011 

Business Background: Mr. Walkenhorst is a Portfolio Manager and a Principal at Copeland Capital. His primary coverage 
responsibilities are in the Consumer Staples, Real Estate, and Technology/Telecom sectors across all domestic portfolios. 
Prior to joining Copeland in 2011, Mr. Walkenhorst was a Senior Research Analyst at The Research Board, an international 
think tank that performs business and strategy research for Chief Information Officers of the world's largest organizations. 
Previously, Mr. Walkenhorst was a Vice President, Equity Research Analyst with Banc of America Securities LLC (BAS). 
At BAS, he covered the Technology sector, including several years on an Institutional Investor All-America Research Team. 
Prior to BAS, Mr. Walkenhorst was engaged in strategic planning, M&A, and analysis roles in the telecom and technology 
sectors. Mr. Walkenhorst began his career in the Real Estate Investment Banking Group at Prudential Securities 
Incorporated. He also holds the Chartered Financial Analyst (CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Walkenhorst is not actively engaged in any such activities. 

Additional Compensation 

Mr. Walkenhorst does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, 
or new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr. Walkenhorst manages client portfolios as part of a team. Copeland has adopted a compliance program designed to 
prevent, detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment 
Advisers Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers 
Act. Mr. Walkenhorst is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and 
procedures. Mr. Walkenhorst meets with Copeland’s Investment Policy Committee as a member and participant prior to 
delivering investment advice to clients. Mr. Walkenhorst is supervised by Mark W. Giovanniello, Chief Investment Officer. 
Please contact Copeland at (484) 351-3700 to reach Mr. Giovanniello.  

This brochure supplement provides information about the qualifications of Jeffrey A. Walkenhorst that supplements Copeland's 
Form ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if 
you did not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information 
in these Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) 
or by any state securities authority. 

Additional information about Jeffrey A. Walkenhorst is available on the SEC’s website at www.adviserinfo.sec.gov. 
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KENNETH T. LEE 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1969 

Post-Secondary Education: 
Dartmouth College, BA 1991 
Harvard Business School, MBA 1996 

Business Background: Mr. Lee is a Portfolio Manager and a Principal at Copeland. Mr. Lee is a Portfolio Manager for all 
of Copeland’s International and Global strategies. Prior to joining Copeland in January 2013, Mr. Lee was Co-Founder and 
Managing Partner at Presidia Capital in Greenwich, CT where he managed Presidia’s Asia Special Situations Fund. Prior 
to Presidia, Mr. Lee was Portfolio Manager and Managing Director at Mercury Partners in Greenwich, CT, a multi-strategy 
investment firm offering hedge fund and long-only equity strategies. Prior to Mercury, Mr. Lee was a Vice President at 
Deutsche Bank (New York) and an Associate at Wachovia Securities (New York), where he focused on Mergers & 
Acquisitions in their Real Estate, Lodging & Gaming Investment Banking Group. Previously, Mr. Lee was a management 
consultant at McKinsey & Company and AlixPartners, where he specialized in corporate restructuring and turnarounds for 
United States and Asian clients across consumer, technology, industrial, and telecommunications sectors. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Lee is not actively engaged in any such activities. 

Additional Compensation 

Mr. Lee does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or new 
accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory services 
to clients of the firm. 

Item 6 Supervision 

Mr. Lee manages client portfolios as part of a team. Copeland has adopted a compliance program designed to prevent, 
detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment Advisers 
Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers Act. Mr. 
Lee is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. Mr. Lee 
meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering investment advice to 
clients. Mr. Lee is supervised by Mark W. Giovanniello, Chief Investment Officer and Erik B. Granade, Head of 
International Equities. Please contact Copeland at (484) 351-3700 to reach Mr. Giovanniello, or (404) 942-2730 to reach 
Mr. Granade.  

This brochure supplement provides information about the qualifications of Kenneth T. Lee that supplements Copeland's Form ADV 
Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did not 
receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about Kenneth T. Lee is available on the SEC’s website at www.adviserinfo.sec.gov. 
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JOHN R. CUMMINGS, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1992 

Post-Secondary Education: 
Haverford University, BA 2014 
Chartered Financial Analyst 2018 

Business Background: Mr. Cummings is a Portfolio Manager and Principal at Copeland. His primary responsibilities include 
supporting the domestic research team across all sectors and helping to optimize Copeland’s quantitative methodologies. 
Prior to joining Copeland in 2014, Mr. Cummings worked as a summer equity research analyst for Credit Suisse covering 
the consumer internet sector. Before that, Mr. Cummings worked for Copeland Capital as a summer research analyst. During 
this time, he helped analyze and improve Copeland’s quantitative screening methodologies. Mr. Cummings holds the 
Chartered Financial Analyst (CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Cummings is not actively engaged in any such activities. 

Additional Compensation 

Mr. Cummings does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or 
new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr. Cummings manages client portfolios as part of a team. Copeland has adopted a compliance program designed to prevent, 
detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment Advisers 
Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers Act. Mr. 
Cummings is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. Mr. 
Cummings meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering investment 
advice to clients. Mr. Cummings is supervised by Mark W. Giovanniello, Chief Investment Officer. Please contact Copeland 
at (484) 351-3700 to reach Mr. Giovanniello.  

This brochure supplement provides information about the qualifications of John R. Cummings that supplements Copeland's Form 
ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did 
not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about John R. Cummings is available on the SEC’s website at www.adviserinfo.sec.gov. 
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WILLARD K. KWAK, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1994 

Post-Secondary Education: 
The University of Chicago, BA, BS 2017 
Chartered Financial Analyst 2020 

Business Background: Mr. Kwak is a Research Analyst and Principal at Copeland Capital. His primary responsibilities 
include supporting the international research team across all sectors and helping to optimize Copeland’s quantitative 
methodologies. Prior to joining Copeland in 2017, Mr. Kwak worked as an undergraduate researcher at the University of 
Chicago Economics department developing data mining skills using Python and JavaScript. Before that, Mr. Kwak 
participated in the Research Experience as Undergraduate (REU) for mathematics, studying number theory. Mr. Kwak holds 
the Chartered Financial Analyst (CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Kwak is not actively engaged in any such activities. 

Additional Compensation 

Mr. Kwak does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or new 
accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory services 
to clients of the firm. 

Item 6 Supervision 

Mr. Kwak provides advice on client portfolios as part of a team. Copeland has adopted a compliance program designed to 
prevent, detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment 
Advisers Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers 
Act. Mr. Kwak is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. 
Mr. Kwak meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering investment 
advice to clients. Mr. Kwak is supervised by Mark W. Giovanniello, Chief Investment Officer and Erik B. Granade, Head 
of International Equities. Please contact Copeland at (484) 351-3700 to reach Mr. Giovanniello, or (404) 942-2730 to reach 
Mr. Granade.  

This brochure supplement provides information about the qualifications of Willard T. Kwak that supplements Copeland's Form 
ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did 
not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about Copeland is available on the SEC’s website at www.adviserinfo.sec.gov. 
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JONATHAN HONDA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1984 

Post-Secondary Education: 
The University of Hawaii, BBA 2008 
2020 Level III Chartered Financial Analyst Candidate 

Business Background: Mr. Honda is a Research Analyst and Principal at Copeland Capital. His primary responsibilities 
include supporting the international research team across all sectors and helping to optimize Copeland’s quantitative 
methodologies. Prior to joining Copeland in 2020, Mr. Honda worked as a Research Associate at the Capital Group in Los 
Angeles, CA covering Industrial and Automotive stocks, eventually building an expertise in autonomous vehicles.  Prior to 
Capital, Mr. Honda was an Investment Professional at Interlaced Investment Advisors in Honolulu, HI where he conducted 
fundamental analysis across all sectors on the domestic team. Mr. Honda holds a BBA from the University of Hawaii where 
he majored in Finance and minored in Economics. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Honda is not actively engaged in any such activities. 

Additional Compensation 

Mr. Honda does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or new 
accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory services 
to clients of the firm. 

Item 6 Supervision 

Mr. Honda provides advice on client portfolios as part of a team. Copeland has adopted a compliance program designed to 
prevent, detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment 
Advisers Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers 
Act. Mr. Honda is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. 
Mr. Honda meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering investment 
advice to clients. Mr. Honda is supervised by Mark W. Giovanniello, Chief Investment Officer and Erik B. Granade, Head 
of International Equities. Please contact Copeland at (484) 351-3700 to reach Mr. Giovanniello, or (404) 942-2730 to reach 
Mr. Granade.  

This brochure supplement provides information about the qualifications of Jonathan Honda that supplements Copeland's Form 
ADV Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did 
not receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about Copeland is available on the SEC’s website at www.adviserinfo.sec.gov. 
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Ryan Buckley, CFA 
161 Washington Street, Suite 1325, Conshohocken, PA 19428 

Educational Background and Business Experience 

Year of Birth: 1996 

Post-Secondary Education: 
Houghton College, B.S. 2016 
Chartered Financial Analyst 2020 

Business Background: Mr. Buckley is a Research Associate at Copeland Capital. His primary responsibilities include 
supporting the research team across all sectors and helping to optimize Copeland’s quantitative methodologies. Prior to 
joining Copeland in 2023, Mr. Buckley worked as an Investment Analyst at Invesco. Before that, Mr. Buckley worked in 
various investment and operations related roles at Manning and Napier. Mr. Buckley holds the Chartered Financial Analyst 
(CFA®) designation. 

Disciplinary Information 

Copeland is required to disclose all material facts regarding legal or disciplinary event that would be material to your 
evaluation of each supervised person providing advice. No events have occurred that are applicable to this item. 

Other Business Activities 

Copeland is required to disclose any outside business activity or occupation for compensation that could potentially create 
a conflict of interest with clients. Mr. Buckley is not actively engaged in any such activities. 

Additional Compensation 

Mr. Buckley does not receive any bonus that is based, all or in part, on the number or amount of sales, client referrals, or 
new accounts. Also, he does not receive any economic benefit from anyone other than Copeland for providing advisory 
services to clients of the firm. 

Item 6 Supervision 

Mr. Buckley provides advice on client portfolios as part of a team. Copeland has adopted a compliance program designed 
to prevent, detect, and correct any actual or potential violations by Copeland or its supervised personnel of the Investment 
Advisers Act of 1940, as amended (“Advisers Act”), and other federal securities law and rules adopted under the Advisers 
Act. Mr. Buckley is required to comply with Copeland’s Compliance Manual Code of Ethics and its policies and procedures. 
Mr. Buckley meets with Copeland’s Investment Policy Committee as a member and participant prior to delivering 
investment advice to clients. Mr. Buckley is supervised by Mark W. Giovanniello, Chief Investment Officer and Erik B. 
Granade, Head of International Equities. Please contact Copeland at (484) 351-3700 to reach Mr. Giovanniello, or (404) 
942-2730 to reach Mr. Granade. 

This brochure supplement provides information about the qualifications of Ryan Buckley that supplements Copeland's Form ADV 
Part 2A Brochure.  You should have received a copy of that brochure.  Please contact Copeland at (484) 351-3700, if you did not 
receive Copeland’s brochure or if you have any questions related to the brochure or this supplement. The information in these 
Brochure Supplements has not been approved or verified by the United States Securities and Exchange Commission (“SEC”) or by 
any state securities authority. 

Additional information about Copeland is available on the SEC’s website at www.adviserinfo.sec.gov. 

Page 16 of 16 

http://www.adviserinfo.sec.gov/


FACTS 

Rev. 3/2024 

WHAT DOES COPELAND CAPITAL MANAGEMENT, LLC 
DO WTH YOUR PERSONAL INFORMATION? 

Financial companies choose how they share your personal information. Federal law gives 

consumers the right to limit some but not all sharing. Federal law also requires us to tell you   

how we collect, share, and protect your personal information. Please read this notice 

carefully to understand what we do. 

The types of personal information we collect and share depend on the product or service 

you have with us. This information can include: 

• Social Security number and account balance

• Transaction history and assets

• Account transactions and wire transfer instructions

All financial companies need to share customers’ personal information to run their 

everyday business. In the section below, we list the reasons financial companies can 
share their customers’ personal information; the reasons Copeland Capital 

Management, LLC chooses to share; and whether you can limit this sharing. 

For our everyday business purposes— 
such as to process your transactions, 

maintain your account(s), respond to court 

orders and legal investigations, or report to 

credit bureaus 

Yes No 

For our marketing purposes— 
to offer our products and services to you Yes Yes 

For joint marketing with other financial companies No We do not share 

For our affiliates’ everyday business purposes— 
information about your transactions and Yes No 

For our affiliates’ everyday business purposes— 
information about your creditworthiness No We do not share 

For nonaffiliates to market to you No We do not share 

For affiliates to market to you No We do not share 

Questions? 

  

  

  

   

 

 

  

    

  

    

     

 
 

  

 

 

  

 

   

    

 
  

 

    

     

    

  
 

Call (484) 351-3700, or write to us at Copeland Capital Management, 161 Washington St., 
Suite 1325, Conshohocken, PA 19428, Attn: Compliance Dept. 

Why?  

What?  

How?  

Reasons we can share your personal information Does Copeland Capital 
Management, LLC share? 

Can you limit this sharing?



Page 2 

Who we are 

Who is providing this notice? 
Copeland Capital Management, LLC (“Copeland”) 

What we do 

How does  Copeland  

protect my personal information?

To protect your personal information from unauthorized 

access and use, we use security measures that comply with 

federal law.  These measures include computer safeguards 

and secured files and buildings.  

 

How does  Copeland  

collect my personal information?  

We collect your personal information, for example, when you:  

• Open an account or give us your contact information 

• Seek advice about your investments or make deposits or 
withdrawals from your account 

• Enter into an investment advisory contract with Copeland 

Why can’t I limit all sharing? Federal law gives you the right to limit only  

• sharing for affiliates’ everyday business purposes— 
information about your creditworthiness 

• affiliates from using your information to market to  you 

• sharing for nonaffiliates to market to you 

State laws and individual companies may give you additional 

rights to limit sharing. 

Definitions  

 

 

 
 

 

 

  

 

   

 

  

 

 

 

  

Affiliates Companies related by common ownership or control. They can be 

financial and nonfinancial companies. 

• Our affiliates include companies with a Copeland name 
and wholly-owned subsidiaries of Copeland. 

Nonaffiliates Companies not related by common ownership or control. They 

can be financial and nonfinancial companies. 

• Copeland does not share personal information with 
nonaffiliates so they can market to you. 

Joint marketing A formal agreement between nonaffiliated financial companies 

that together market financial products or services to you. 

• Copeland does not jointly market. 
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