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Form ADV, Part 2; our “Disclosure Brochure” or “Brioure”, as required by the Investment
Advisers Act of 1940, is a very important documieetiween Clients, Prospective Clients and
Copeland Capital Management, LLC (“Copeland” or MQ. This Brochure provides
information about Copeland’s qualifications andibess practices.

This brochure provides information about the quabthtions and business practices of
Copeland. If you have any questions about the @it of this brochure, please
contact us at (484) 530-4300 oontactus@copelandcapital.conThe information in
this brochure has not been approved or verifiedthg United States Securities and
Exchange Commission ("SEC") or by any State Secigg Authority.

Additional information about Copeland also is avable at the SEC’s website
www.adviserinfo.sec.qgofelick on the link, select “investment adviser fir’ and type in

Copeland Capital Management). Results will provigeu both Part 1 and 2 of our
Form ADV.

We are a registered investment adviser with the.SB@ registration as an Investment Adviser
does not imply any level of skill or training. Tbeal and written communications we provide to
you, including this Brochure, is information yoweus evaluate us (and other advisers) which
are factors in your decision to hire us or to awmito maintain a mutually beneficial
relationship.

Please retain a copy of this Brochure for your recals.
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Item 2: Material Changes

Material changes from our annual update filing iarbh 31, 2011 include:
1) the addition of sub-advised assets under managfeinom The Colony Group;

2) an additional product offering - Katama Capkahd, LP, a hedge fund who's
General Partner is Katama GP, LLC of which Copelaradco-MemberNothing in
this ADV is intended to be construed as an offedinthe solicitation of an offer to purchase
an interest in any fund. Any such offer or soliiita will be made to qualified investors only
by means of a final offering memorandum and onthase jurisdictions where permitted by
law. An investment in the partnership is specutasimd involves a high degree of risk.

3) the addition of Ethan T. Brown, Trader;

4) the change of address for our Massachusettedfii40 Walnut Street from
60 Walnut Street;

This is our first “revision” filing of what we regd as “The New Part 2” of our Form ADV. This
document was developed in response to new requirtsraeopted and imposed by the Securities
and Exchange Commission ("SEC") under the Investddnisers Act of 1940 ("IA Act"). As

a result, this “Brochure” should still be considkfaew” although you will recognize most of

the disclosures as similar or identical to what fiaue read in the past.

You may obtain a copy of this document on the SEQMslic disclosure website ("IAPD") at
www.adviserinfo.sec.gov

We may, at any time, update this Brochure and egbed you a copy or offer to send you a
copy (either by electronic means (email) or in haody form). We have also placed a copy of
this Brochure on our website \atvw.CopelandCapital.com
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Item 4: Advisory Business

Copeland Capital Management was founded as a Masseaits limited liability company and
registered as an investment adviser in July, 200Brbsident and Chief Executive Officer, Eric
Brown, with offices in Wellesley, Massachusettscdption of thédividend Growthstrategy
was January 1, 2006. Some of the principals antdyrolents of Rorer Asset Management,
previously a SEC registered investment advisor dednn 1978, joined Copeland in August,
2009, forming Copeland as a Delaware limited ligbdompany and moving Copeland's
primary office to Conshohocken, Pennsylvania. Té&n brought its equity and fixed income
strategies to Copeland, together with associategtHerm track records. Copeland is 100%
employee-owned, shared broadly amongst employ&esf December 31, 2011, Copeland
managed $282.3 million on a discretionary basis&hdssets on a non-discretionary basis.

Principal Owner(s) - 25% or more
Eric C. Brown, CFA: Founder, President, Chief BExe® Officer, Equity Portfolio Manager

Types of advisory services we offer

Copeland Capital Management, LLC (“Copeland”) iSrarestment adviser providing
investment management services to individuals,iperend profit sharing plans, trusts, estates,
charitable organizations, state or municipal gowent entities, corporations and business
entities, as well as others (please refer to ItgnC@peland offers its services for a fee based
upon assets under management. Prior to engagingl@uapto provide investment advisory
services, the client will be required to enter iate or more written agreements with Copeland
setting forth the terms and conditions under widpeland shall render its services
(collectively the Agreemeri). Individual client investment constraints, ifygrshall be set forth
by the client in théAgreementinvestment advisory services are provided tmntdidased on the
needs and objectives of the client, as established initial meeting with Copeland or through
written investment objectives submitted by therdlid he relevant facts relating to management
of the client's account(s) are examined and ap@i@pinvestment strategies are developed to
obtain the client's desired goals. At any timgrts may impose restrictions on investing in
certain securities or types of securities.

Conservative, disciplined investment philosophy apgdroach consistently implemented across
all products:

Dividend Growth Strategies

Dividend Growth - 30-40 stocks with a market cap of $250 milliowd @bove, restricted
to companies that have increased their dividendatfteast five consecutive years.

Risk Managed Dividend Growth - 30-40 stocks with a market cap of $250 milliow a
above, restricted to companies that have incretisgddividends for at least five
consecutive years. The strategy also employstiaaasector weighting methodology
where we have the ability to completely avoid dertectors and raise cash based on
guantitative signals. (See also 'Investment Adwuisénvestment Company' below.)

Mid Cap Dividend Growth - 30-40 stocks with a market cap range of $250aniko
$10 billion, focused on companies that have in@édkeir dividends for at least five
consecutive years.
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Relative Value Strategies

Large Cap Equity - 30-40 stocks with market cap of $5 billion artee, restricted to
companies trading at a discount to their historearage relative valuation.

Concentrated All Cap Equity - 25-30 stocks with a market cap of $250 million an
above, restricted to companies trading at a didctoutieir historical average relative
valuation.

Small Cap Equity - 30-40 stocks with a market cap range of $250anito $2 billion,
restricted to companies trading at a discounted thstorical average relative valuation.

Fixed Income / Balanced
Approximately 15-20 issues of investment grade sges with an intermediate term
focus. Balanced allocation flexible based on miaakévity and client objectives.

Investment Adviser to Investment Company

Copeland acts as the investment adviser to Cop&é&tdManaged Dividend Growth
Fund (the Fund"), a fund offered by Copeland Trust, an investneamhpany registered
with the SEC, and is responsible for managemetiteof-und's investment portfolio,
including the selection of investments accordintheFund's investment objective,
policies, and restrictions.

Sub-Adviser to Investment Advisor's Clients

Copeland acts as the sub-adviser to clients aCtheny Group ("TCG") who's funds are
managed in the Risk Managed Dividend Growth Stsat&gppeland has full

discretionary management and is responsible fonadistment ideas and trading; TCG is
responsible for all client interaction. TCG's nli@ssets under management are included
in calculating Copeland's assets under management.

Investment Adviser to a Hedge Fund

Copeland acts as the investment adviser to Kataap#al Fund, LP (theHedge Fund),

a hedge fund offered by Katama GP, LLC, the Gerfeaainer (of which Copeland is a
co-Member). Copeland is responsible for managewfathie Hedge Fund's investment
portfolio, including the selection of investmentxarding to the Hedge Fund's
investment objective, policies, and restrictiofiBhis is not an offering or the solicitation of
an offer to purchase an interest in any fund. Aughsoffer or solicitation will be made to
gualified investors only by means of a final offigrmemorandum and only in those jurisdictions
where permitted by law. An investment in the pastnig is speculative and involves a high
degree of risk.)

Other Types of Investments
Copeland may recommend that clients who are “adeckthvestors,” as defined under
Rule 501 of the Securities Act of 1933, as amenuhe@st in private placement
securities, which may include debt, equity, angoled investment vehicles when
consistent with the client's investment objectivéghen Copeland recommends that the
client invest in private placement securities othan in the Katama Capital Fund, LP of
which Copeland is the investment manager, Copedaatl receive no additional
compensation, but shall continue to receive appleavestment advisory fees on the
client's assets under management. In certain cstamoes the aggregate portfolio value
used to calculate Copeland's fee may include thee\a the investment in the privately
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placed security. If Katama Capital Fund is selétte the client, those fees charged by
the hedge fund, to include investment advisory gk potentially performance fees,
would be received by Copeland through its co-mestbprin the General Partner, and
Copeland would not separately charge additionastment advisory fees on those
hedge fund assets.

Copeland may also provide advice about exchandedrfunds (ETFs) and any type of
investment held in a client's portfolio at the lmegng of the advisory relationship.

Clients will receive written quarterly evaluatioostheir account(s) accompanied by an analysis
of performance. Also, clients will receive the @ntissue of the Copeland Review, a
publication examining the economy and the marketgeland is also available for periodic
meetings at the request of the client.

Copeland's investment advisory services are cuyrimited to the discretionary management
of investment portfolios in accordance with theastment objective(s) of the client. As part of
the services, Copeland can and may provide editeipg services and limited financial
planning services. In the event Copeland is engagexth investment manager, Copeland shall
charge an annual fee based upon a percentage wkitket value of the assets being managed
by Copeland, and client contact may be restricderne brokers will provide performance
analysis in place of information provided by Copela

Individual client investment constraints, if ankial be set forth by the client in the new account
documentation. Investment advisory services aveiged to clients based on the needs and
objectives of the client, as established at amainiteeting with Copeland or through written
investment objectives submitted by the client. Télevant facts relating to management of the
client's account(s) are examined and appropriaesiment strategies are developed to obtain
the client's desired goals.

Copeland's clients are advised to promptly notibp&and in writing (or by phone followed up
in writing) if there are ever any changes in thigiancial situation or investment objectives or if
they wish to impose any reasonable restrictionsipapeland's management services.

Brokerage Services

As further discussed in response to Brokerage ieescfitem 12 below), when requested,
Copeland shall generally recommend that clientzatihe brokerage and clearing services of
Fidelity Investments"Fidelity"), Raymond James & Associate®R@ymond Jamé&gs TD
AMERITRADE, Inc. (“TD Ameritrade”and/or Charles Schwab & Co., IncS¢hwab) for
investment management accounts. Copeland may mplgment its investment management
recommendations after the client has arrangedndifanished Copeland with all information
and authorization regarding accounts with approgfiaancial institutions. Financial institutions
shall include, but are not limited tBidelity, Raymond Jamg$D Ameritrade, Schwalany
other broker-dealer recommended by Copeland, bidéelers selected by the client, trust
companies, banks etc. (collectively referred teehmeas the Financial Institution(s)).

Sponsored Advisory Accounts - Wrap Accounts

Copeland offers investment supervisory servicea discretionary basis to clients under a wrap
fee program (theProgrant). TheProgramis offered as a “wrap account” which bundles
advisory, administrative, and transaction chargasane asset-based fee. Copeland receives a
portion of the wrap fee for our services. Paracifs in thdProgrammay pay a higher aggregate
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fee than if investment management and brokerag#cssrare purchased separately. The
complete schedule &frogramfees is set forth in therogram'sbrochure which will be provided
by the introducing broker to clients of tReogramprior to or concurrent with their engagement
in theProgram Generally, the client may terminate the contedatill, and Copeland may have

a requirement to give thirty days written noticerfination clauses vary, and clients are advised
to read thé°>rogrambrochure thoroughly prior to investing.

We offer investment supervisory services on thiefahg wrap fee programs:

1) Capitol Securities

2) Lockwood Financial

3) Morgan Stanley Vision

4) Raymond James Financial Services - OSM Program
5) RBC Dain Rauscher

6) Smith Barney CES

7) UBS PaineWebber MAC

8) Wells Fargo

Aside from differences such as fees and the aldigelect broker dealers to execute trades, the
accounts are managed in the same manner as otwemés at Copeland. The sponsoring broker
dealer is responsible for client interaction.

Unified Managed Accounts - UMAS

Copeland sends our model portfolios and any update$1A providers in exchange for a fee.
The UMA providers may then utilize the model toast/their UMA client accounts. When

there are no billable assets under managemeng ibkhA program, the updated model is
provided after trades have been performed on Cogslalient accounts. Once there are billable
assets under management, the UMA program will be@aéhto the Copeland trading rotation
with Copeland's other clients. We do not offer adgitional services to UMA accounts; the
sponsoring investment advisor or broker dealeesponsible for all trading and client
interaction. UMA assets under management areongidered Copeland assets under
management and are therefore not included.

Current UMA providers utilizing our models:
1) Concord Wealth Management

2) Placemark Investments, Inc.
3) Envestnet Asset Management, Inc.
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ITEM 5: Fees and Compensation

Fees - Percentage of Assets Under Management reéelgyaManaged Accounts

Copeland's annual fee is exclusive of, and in adib brokerage commissions, transaction
fees, custodian fees and other related costs goehegs which shall be incurred by the client.
However, Copeland shall not receive any portiotheée commissions, fees, and other costs.

Copeland's annual fee shall be prorated and lgiledtterly based upon the market value of the
assets on the last day of the previous quarterf@ééor the initial quarter of services shall be
pro-rated and charged in arrears, while subsedaestwill be charged either in advance or in
arrears as allowed by the investment agreementaiiheal fee for Copeland Dividend Growth
Portfolio Accounts shall vary between 0.50% and%%nd the annual fee for Copeland
Relative Value Portfolio Accounts shall vary betwe25% and 1.00%, depending upon the
market value of the assets under management angahef investment management services to
be rendered. Fees are negotiable. After an att®established, fees on large deposits or
withdrawals may be prorated, depending on the 8pe@ticumstances and at the sole discretion
of Copeland. Copeland, in its sole discretion, megotiate to charge a greater or lesser
management fee based upon certain criteria (nécipated future earning capacity, anticipated
future additional assets, dollar amount of assebsetmanaged, related accounts, account
composition, pre-existing client, account retentiete.). Either party may terminate the advisory
relationship at any time by giving the other writtgotice of termination or as provided in the
AgreementFees paid in advance will be pro-rated to the datermination, and any unearned
portion thereof will be promptly returned to theeat.

Copeland'?Agreemenand/or the separate agreement withRimancial Institution(s)ynmay
authorize Copeland through tR@ancial Institution(sYo debit the client's account for the
amount of Copeland's fee and to directly remit thahagement fee to Copeland in accordance
with applicable custody rules. Tlhénancial Institution(syecommended by Copeland have
agreed to send a statement to the client, at dggsterly, indicating all amounts disbursed from
the account including the amount of managementgakdirectly to Copeland. Generally, the
client cannot chose one method or the other titegype of client or program through which our
services are provided that is the determining facto

Fees - Percentage of Assets Under Managementnv@stiment Adviser to the Fund

Pursuant to an advisory agreement between the &uh€opeland, Copeland is entitled to
receive an annual advisory fee equal to 1.00%efimd's average daily net assets, paid
monthly. Copeland has contractually agreed to reasdees and/or absorb expenses of the
Fund until at least March 31, 2013, to ensuretibtal annual fund operating expenses after fee
deferral and/or reimbursement (exclusive of angs$ajeverage interest, borrowing interest,
brokerage commissions, expenses incurred in coionesith any merger or reorganization,
dividend expense on securities sold short, acqdined fees and expenses or extraordinary
expenses such as litigation) will not exceed 1.46%e daily average net asset value of Class A
shares and 2.20% of the daily average net asset vhlClass C shares, subject to possible
recoupment from the Fund in future years on anglthree year basis.

There are additional fees associated with investinige mutual fund such as sales charges and
redemption fees (if sold within 30 days of purchasehe Fund pays transaction costs, such as
commissions, when it buys and sells securitieSt(mns over" its portfolio). For example, a
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higher portfolio turnover may indicate higher tracison costs and may result in higher taxes
when Fund shares are held in a taxable accousas®lrefer to the Prospectus for full details.

Compensation
Copeland's annual fee shall be calculated andrpaithly by the fund's administrator, Gemini

Fund Services. Approvals are required by both Gmgkeand Gemini prior to payment being
sent.

Clients may incur certain charges imposed byRinancial Institution(syand other third parties
such as custodial fees, charges imposed directéyroytual fund or exchange traded fund in the
account, which shall be disclosed in the fund'speatus (e.g., fund management fees and other
fund expenses), deferred sales charges, odd-fetetitials, transfer taxes, wire transfer and
electronic fund fees, and other fees and taxesakebage accounts and securities transactions.
Additionally, for assets outside of any wrap feegrams, clients may incur additional expenses
such as brokerage commissions and transactionSeeh.charges, fees and commissions are
exclusive of and in addition to Copeland's fee. Glent should carefully review the fees to be
charged by all parties involved. Please refeh&rtcustodian for their fees as well as Item 12 of
this brochure for additional information.

Compensation - product sales
Chuck Barrett, Director of Sales and Marketing@apeland, is paid additional income on a
percentage of fees from new client accounts hergeegefor Copeland.

Paul Deeley, third party marketer, is paid on a@etage of fees from client accounts he brought
in for Copeland.

Jim McShane, third party marketer, is paid on ag@etage of fees from new client accounts he
generates for Copeland, excluding the Risk Man&jediend Growth Fund. Jim McShane also
works for the BIC Group and markets the Risk Madlapa/idend Growth Fund, and is paid by
BIC on assets brought into the mutual fund.

BIC Group is a third party wholesaler on the CopdIRisk Managed Dividend Growth Fund.
Copeland pays them a percentage fee based on ae@hstder assets brought in to the mutual
fund.

The payment structure may present a conflict &frggt and may give an incentive to
recommend investment products based on the conmtpmmsaceived rather than on a client's
needs.

As noted above in Item 4, individual client investmconstraints, if any, shall be set forth by the
client in theAgreement or in writing at a later daténvestment advisory services are provided
to clients based on the needs and objectives dfliwat, as established at an initial meeting with
Copeland or through written investment objectivésmsitted by the client. The relevant facts
relating to management of the client's accountgeaamined and appropriate investment
strategies are developed to obtain the clientsatbgoals.

Clients may purchase investment products that @opelecommends through other brokers or
agents not affiliated with Copeland.
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Clients also have the opportunity to purchase tbwual fund directly through the Transfer
Agency at Gemini or through other broker dealechsas Schwab and TD Ameritrade among
others. If Copeland's mutual fund is purchaseeady or through a broker-dealer or other
financial intermediary, and assets in the fundease from that purchase, Copeland will receive
income from the mutual fund for advisory fees which calculated using the mutual fund's
assets under management.

Payments to Broker-Dealers and Other Financiaftimtdiaries: If you purchase the Fund
through a broker-dealer or other financial interragd(such as a bank), the Fund and its related
companies may pay the intermediary for the salfuoid shares and related services. These
payments may create a conflict of interest by ificing the broker-dealer or other intermediary
and your salesperson to recommend the Fund ovénarmavestment. Ask your salesperson or
visit your financial intermediary's website for rmanformation.
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Item 6: Performance-Based Fees and Side-By-Side Magement

Copeland does not offer any products that chargesay fees on a share of the capital
appreciation of the funds or securities in a clertount (so-called performance-based fees),
except with the Katama Capital Fund, LP ("hedgelfyfurther described below.

As compensation for the investment managementeoPtrtnership, the Partnership will pay the
General Partner, Katama GP, LLC (of which Copelaradco-Member) monthly management fees
in arrears equal to one-twelfth (1/12) of two patgq2%) of the net asset value of the Partnership
attributable to the Limited Partners at the closkbusiness on the last business day of each month.
The Partnership will pay all of its own direct onggational, investment and operating expenses.

Special Incentive Allocations (Performance BasegslFe The General Partner will receive special
incentive allocations based on the return to eawtited Partner's Capital Account. The special
allocation charged to a Limited Partner as of eaesurement date will equal twenty percent (20%)
of the net realized and unrealized appreciatidinéwvalue of the Limited Partner’s Capital Account,
except for Founders Class Limited Partners (adéfin the Private Placement Memorandum), who
bill be charged ten percent (10%).

Side-By-Side Management

Currently, as described in Item 12 below under &rAdgregation and Allocation, trade
allocation decisions are made by Copeland, amaegt@ccounts, on a fair and equitable
rotational basis to ensure that no single relatignbas a trading advantage. When two or more
client accounts are simultaneously engaged in tinehase or sale of the same security, to the
extent possible, the transactions may be bunchekibtaded and these accounts will receive the
security at an average price. For those clientatisovhere commission rates have been pre
determined, they will receive those rates. The hilsiock trade will be allocated before the

close of the trade day. The ability of a client@ott to participate with other client accounts of
Copeland in bunched/blocked transactions may pebetter executions for the individual

client account. In some cases the broker-dealeguked by the client may not execute bunched
or block trades.

For partial allocations, client accounts are tyibycallocated on a random basis or on a pro-rata
basis with such method of allocation having beadgtermined in advance of the allocation. In
some instances, client accounts that maintain maxitminimum cash restrictions may be
allocated manually ahead of another client accauthin the same bunch/block trade so as to
not violate the imposed restriction.

Rotational Procedures

The Copeland Trading Department maintains a fiteech trade per strategy and the method it
was traded. Copeland rotates alphabetically by &rdlame switching the direction on each
subsequent trade in the same strategy. The fileaot the strategy trade group, the security
traded, and the trade date. All trades withinakér are blocked, where possible. In cases
where the Copeland profit sharing plan is the @dgount at a brokerage firm it will always be
traded last. In cases where Copeland participateadJMA, the updated model is provided after
trades have been performed on Copeland's clieouats.
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Item 7: Types of Clients

We provide our services to a number of Clients:
* 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

* Among others.

Conditions for Managing Accounts

Notification of Deposits

Copeland requests the Client, broker and/or cuatodi any Copeland account to notify
Copeland of all investable cash in advance to vec&inely investing. In situations where
Copeland finds out about a deposit via the brolestgtement or in some other manner which is
not timely, Copeland will consider the cash as pesused from the date the cash was actually
deposited in the Copeland account until the dajgetéZmd became aware of the investable cash
via its reconciliation procedures or some othermsea

Notification of Withdrawals / Raising Cash

Copeland requires notification from the Client, k@oand/or custodian of all cash withdrawals
from any Copeland account. Copeland will raisdndaBowing receipt of the withdrawal notice
and the cash will remain in the Copeland accountinasipervised until it is withdrawn by the
Client. Copeland encourages the Client to withditaevcash from the Copeland account in a
timely manner.

Investment Objective Changes

Any requests to change the Copeland account'stmees objective, other than sub-advisory
accounts, must be received by Copeland in writiognfthe Client and require the Client's
signature or the signature of an authorized party.

Investment Restrictions
Equity restrictions- may include legal, tax, market capitalizatiorgustry concentration,
dividend yield, etc.
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Fixed Income restrictions may include maturity length, yield, credit gqiglinstrument type,
etc.

In the event that the restrictions cause Copelamobt be able to purchase a security, Copeland
may purchase additional amounts of unrestrictedrggdoldings. From time to time, this
process will result in a security, industry anddector weighting that materially exceeds those of
Copeland's unrestricted accounts, thus affectiagisiik/return characteristics of the Copeland
account. Copeland reserves the right to rejeciGopeland account it deems overly restrictive.

ACATIng and Other Account Changes

By request, or at its own discretion, Copeland saspend trading in a Copeland account for
temporary purposes for the following reasons oil @dpeland receives proper notification to
resume trading: account name and number changgs, @location changes, custodian changes
(ACATS), and error research and corrections.

Margin Accounts

Copeland accounts|lt is Copeland's general policy not to accept @opeland accounts on
margin. If an existing Copeland account goes toginastatus, the Copeland account may be
terminated at Copeland's discretion.

Copeland Sub-Advisory AccountsThe sponsored programs that Copeland particGpatas a
sub-adviser occasionally permit the use of mangiadcounts. While Copeland discourages the
use of margin, the ultimate decision rests withatieiser and the client, Copeland will continue
to sub-advise the account so long as the marginsstibes not affect Copeland's ability to
effectively manage the Copeland account. In trenethat the margin status affects the
management of the Copeland account@bpeland account may be terminated at Copeland's
discretion.

Death or Disability

The death, disability, or incompetency of an adwissient will not terminate or change the
terms of the client's investment advisory agreemetfawever, in the event of an advisory
client's death, permanent disability or incompegetire client's executor, guardian, attorney-in-
fact or other authorized representative, upon peadiproof of status as such, may terminate the
client's investment advisory agreement by givingtem notice to Copeland, with such
termination being effective upon Copeland's recef®uch notice.

Account Minimums
A minimum of $250,000 of assets is generally reggiiio open a Non-Sponsored Copeland
strategy. The minimums, however, are negotiabtkadso may vary by sponsor.

For the mutual fund, the minimum initial investm@éntClass A and Class C shares is $1,000 for
regular accounts and $250 for retirement plans tl@dninimum subsequent investment is $500
for regular accounts and $50 for retirement platse of the Fund's Automatic Investment Plan
can lower these requirements. Refer to the CoddRask Managed Dividend Growth Fund
Prospectus for additional information.

For the Katama Capital Fund, LP hedge fund, thermim single investment is $500,000,

subject to waiver at the discretion of the GenBeatner. The General Partner has the right to
accept or reject any subscription in whole or irt.pa
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Accounts can be closed by Copeland if their acc@allst below the account minimums.

Copeland reserves the right to accept or maintaicoaints below the stated minimums.

Copeland also reserves the right to waive and/a@uatiate other conditions for managing
accounts as detailed above.

Copeland has brokerage discretion for some, bualhatf its clients. Limitations on the degree
of such authority vary and are determined by tldévidual client.
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Item 8: Methods of Analysis, Investment Strategieand Risk of Loss
Methods of Analysis include:

» fundamental analysis may include, where relevargyeew of each company’s
competitive position (within its industry and reéleg to the market as a whole), an
evaluation of its return on capital and/or caskvfgeneration & use, its valuation, any
regulatory concerns surrounding the company andsstry, insider ownership, etc.

e quantitative analysis identifies the charactersstiat are predictive of future price
out-performance by sectors and stocks. These aieaistics are then monitored to
support decisions on the relative weighting of @ecand stocks within the portfolios.
The characteristics researched may include, bun@rémited to, various measures of
valuation, business momentum, and the productofity company's operations.

* macro-economic analysis attempts to evaluate sexyrindustries and sectors with an
emphasis on how they perform at different pointhabusiness and/or interest rate cycle
by looking at historical experience, as well asm@ting to handicap the current
environment for any meaningful differences relatwe¢hose prior period comparisons.

» technical analysis may include, but are not limii@da review of price charts, relative
price charts, trading activity including volume atfthnges therein.

Copeland uses the following sources of informaf@mrits analysis:

» financial newspapers and magazines;
» inspections of corporate activities;

* research materials prepared by others;
e corporate rating services;

» timing services;

e annual reports;

* prospectuses;

» filings with the SEC; and

e company press releases.

Investment Strategies- Copeland offers investment strategies that eynfpiodamental,
guantitative, macro-economic and technical analy$ise philosophy that drives our investment
strategies is based on the belief that cash flawe decurity prices and that management must
appropriately return capital to investors and/aleygoy capital into their business based on the
relative attractiveness of available business dppdres. The investment team seeks to identify
fairly valued companies with strong, cash genegabusiness models that are supported by
sustainable competitive advantages.

Currently Copeland’s investment strategies empbasgzurities purchases held for the long term
(more than 12 months), however from time to times tb rapid changes in either the market or a
given security’s fundamentals, it is possible thatmay execute a short term (sold within one
year) or trading (selling securities within 30 dagsategy. Moreover, outside of the hedge fund
strategy, while we may at some point in the fututrkze short sales, option writing, including
covered and uncovered options and/or spreadinggtes, we do not currently employ any of
those strategies in any of our other product affgsi
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Risk of Loss:

All investments carry the risk of loss and theragsguarantee that any investment strategy will
meet its objective. Our investment approach caist&aeeps the risk of loss in mind.

Depending on the type of securities that you inugsyour risk of loss includes (among other
things) loss of principal (invested amount), a i&ahn in earnings (including interest, dividends
and other distributions), loss of any profits thave not been realized (the securities were not
sold to "lock in" the profit), and the loss of fotuearnings. These risks include but are not
limited to market risk, interest rate risk, isstisk and general economic risk. Each investor
should be prepared to bear the risk of loss.

Although it is illegal and exceptionally rare, thes also a risk that company management of a
security that we own may engage in fraudulent, pleee or manipulative conduct, such as the
market experienced with Enron and WorldCom lasadecIn most cases, these practices are
difficult to identify through traditional fundameaitanalysis, no matter how rigorous. Clients should
be aware of this remote possibility and the assettiask of loss. Examples of fraudulent conduct
include, but are not limited to, misrepresentatimnstockholders or misappropriation of funds.

As you may know, stock and bond markets fluctuatestantially over time. In addition, as

recent global and domestic economic events haveatat!, performance of any investment is

not guaranteed. As a result, there is a risk €8 laf the assets we manage that may be out of our
control. We will do our very best in the managenwntour assets; however, we cannot
guarantee any level of performance or that you matlexperience a loss of your account assets.

Securities are:

* not FDIC insured,;

* not a deposit;

* may lose value;

* not bank guaranteed; and

* not insured by any federal government entity.
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Item 9: Disciplinary Information

We do not have any legal, financial or other “didiciary” item to report to you. We are
obligated to disclose any disciplinary event thatild be material to you when evaluating us to
initiate a Client / Adviser relationship, or to ¢mue a Client /Adviser relationship with us. This
statement applies to Copeland, and every employeeding investment advice to Clients.
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Item 10: Other Financial Industry Activities and Affiliations

Chuck Barrett, Director of Sales and Marketinggigistered at Northern Lights Distributors
(unaffiliated with Copeland), to enable him to sitlbusiness for Copeland Trust and its mutual
fund, Copeland Risk Managed Dividend Growth Fund.

Copeland is under common control with Copeland fTars investment company registered with
the SEC.

Eric Brown, President and Chief Executive OfficeCopeland, has a five percent (5%)
economic interest in Newfound Research, LLC, whedeives compensation from Copeland for
providing research and timing services to Copelanthng other entities. Eric Brown is not
involved in the day-to-day activities of Newfounédearch or the providing of research or
timing services.

Copeland has contractual arrangements with Mortealth' Advisors and Edgartown Advisors
in regard to the Risk Managed Dividend Growth Pobddwailable in the mutual fund, separately
managed accounts and unified managed accounts vaeseexpenses and services are shared.
Copeland is a 50% Member of Katama GP, LLC whidhésGeneral Partner to the Katama
Capital Fund, LP hedge fund. The other 50% Menolbéne General Partner is the Vineyard
Group.

We do not recommend or select other investmentsadwifor our clients.
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Item 11: Code of Ethics, Participation or Interestin Client Transactions and Personal
Trading

Code of Ethics.
Copeland has adopted a Code of Ethics, the fulldewhich is available to you upon request.

Copeland has several goals in adopting this Cadst, Eopeland desires to comply with all
applicable laws and regulations governing its pecactin addition, the management of Copeland
has determined to set forth guidelines for profesai standards, under which all associated
persons are to conduct themselves. Copeland hagybettandards, the intention of which is to
protect client interests at all times and to dertrates our commitment to our fiduciary duties of
honesty, good faith and fair dealing with cliemf.associated persons are expected to strictly
adhere to these guidelines, as well as the proesdar approval and reporting established in the
Code. Copeland has instituted, as a deterrentli@ypd disciplinary actions to be taken with
respect to any associated person who violates dle.C

Finally, Copeland has adopted specific policies pmatedures designed to assist in the
implementation of the guidelines outlined in thed€oOur procedures include specific steps
taken with regard to the treatment of aggregatduladied trading activities. This also includes
policies and procedures relating to the requirggt@gal and reporting of the personal securities
transactions of our personnel; required holdingers for personnel; insider trading education
and prohibitions; and client privacy protectionmitiations also exist on Copeland's employee
participation in initial public offerings and priteaplacements. All personnel are required to
provide Copeland with duplicate copies of confirimas and statements with respect to their
brokerage accounts. In addition, Copeland has adagrtain policies and procedures
concerning the misuse of material non-public infation that are designed to prevent insider
trading by an officer or employee of Copeland. Spalicies and procedures will serve to assist
in reviewing the effectiveness of the implementatd the Code on an ongoing basis.

If you would like a copy of Copeland's Code of Ethiplease contact the Compliance
Department at Eight Tower Bridge, 161 Washingtae&t Suite 1650, Conshohocken, PA
19428, Attention: Compliance Department.

Copeland acts as the investment adviser to Cop&astdManaged Dividend Growth Fund (the
"Fund'), a series of the Copeland Trust, an investmentpany registered with the SEC, which
may be recommended to clients to invest.

Copeland manages its employee profit sharing plaislarly to its clients' discretionary
accounts and may buy or sell securities for Copkdgplan that it also recommends to its clients.
Any such transactions are consistent with recommgmias being made to clients. All trades
within a broker are blocked, where possible. Isesavhere the Copeland profit sharing plan is
the only account at a brokerage firm, it will alvgaye traded last. In addition, Copeland's
employees are permitted to invest in securitiedifoling those recommended to clients) for their
own accounts, but only in accordance with Copetapdlicies governing personal investing, as
stipulated in Copeland's Code of Ethics. Copelaag recommend to their prospective clients
that they buy or sell interests in the same investrproducts in which it or its related persons
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may have some financial interest, including ownigrséind Copeland may own, buy or sell for
themselves the same securities that they may le@eenmended to clients. For example, from
time to time Copeland may provide seed capitabimection with the launching of a new
strategy or pooled product. Through this ownersBigpeland has a financial interest in the
securities recommended to the strategy or pooledyat. Vehicles containing seed capital will
be managed along with other client accounts, addreifor these vehicles may be aggregated
with orders for other client accounts for purposkesade execution. Additionally, some
Copeland employees and their family members haveusts that Copeland manages and
receives advisory fees for investment servicesemtl These accounts are managed along with
other client accounts, and orders for these aceaual be aggregated with orders for other
client accounts in the same strategy for purpos&aade execution.

Due to the nature of our clientele, Copeland magnftime to time trade in securities issued by

our clients. In all such cases, Copeland shalladio $he best interest of our clients trading in
such securities.
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Item 12: Brokerage Practices

Brokerage commissions on client account portfabms$actions may be directed by Copeland to
certain broker-dealers consistent with Section P8{¢he Securities Exchange Act of 1934, as
amended, in recognition of brokerage and reseanchices provided by those broker-dealers
and/or other third party providers. The researdvipled can be either proprietary (created and
provided by the broker-dealer, including tangildsaarch products as well as, for example,
access to company management) or third party @utdat third party but provided by the
broker-dealer). We may also utilize brokers, sashnstinet for example, that do not necessarily
provide research themselves or through a third/phtit instead allow us to use soft dollars
generated to pay non-affiliated companies and/okdardealers for their research services.

In the allocation of brokerage business, Copelaag give preference to those brokers that
provide research products and services, eithecttjrer indirectly, so long as Copeland believes
that the selection of a particular broker is nabimsistent with Copeland's duty to seek best
execution. To the extent that Copeland is ablebtain such products and services through the
use of clients' commission dollars, it reducesrntbed to produce the same research internally or
through outside providers for hard dollars and hwavides an economic benefit to Copeland.

Copeland may cause clients to pay a broker-dealermanission rate higher than that which a
broker-dealer would have charged for execution .ofihese soft dollar products and services
may include advice, either directly or through pedgions or writings, as to the value of
securities, the advisability of investing in, puaising, or selling securities, and the availabiity
securities or purchasers or sellers of securiéied,analyses and reports concerning issues,
industries, securities, economic factors and trepddfolio strategy, and quotation services
among other things.

The research products and/or services provideddiebs through its soft dollar arrangements
benefits Copeland's investment process for clieob@ants and may be used in formulating
investment advice for any and all clients of thenfincluding accounts other than those that paid
commissions to the brokers on a particular tramsacAlso, not all research generated by a
client's trade will benefit that particular cliendiccount. In some instances, the other accounts
benefited will include accounts that clients haireated a portion of their brokerage
commissions to go to particular brokers other thase providing the research products and/or
services. For example, transactions on behalf ohSgred Advisory Accounts do not generate
soft dollars but clients receive the benefit of aagearch obtained from other clients'
commissions. Copeland does not attempt to alldbateelative costs or benefits of research
among client accounts because it believes th#teimggregate, the research it receives benefits
clients and assists Copeland in fulfilling its aadéduty to its clients.

Copeland soft dollar credits have been used tdqayarious Section 28(e) approved research
services and material during the last fiscal y8aecifically, soft dollar credits were used for
research services, research materials and attemaaconferences provided by broker dealers,
and to pay for independent third party researeh, (iSI - International Strategy & Investment
Research).
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When requested, Copeland shall generally recomrenictlients utilize the brokerage and
clearing services of firms such as Fidelity Investits (Fidelity"), Raymond James &
Associates Raymond Jamé&s TD AMERITRADE, Inc. (“TD Ameritrade”and/or Charles
Schwab & Co., Inc. Schwab) for investment management accounts. Copeland andy
implement its investment management recommendagifbesthe client has arranged for and
furnished Copeland with all information and authation regarding accounts with appropriate
financial institutions. Financial institutions shalclude, but are not limited t&;idelity,

Raymond Jame3D Ameritrade, Schwalany other broker-dealer recommended by Copeland,
broker-dealers selected by the client, trust congsabanks etc. (collectively referred to herein
as the Financial Institution(s)).

Copeland utilizes the institutional service progsaffProgram(s)) offered at some of the
Financial Institutions each a FINRA-registered broker-dealer. Thesas®Rrogramsare

offered to independent investment advisers. As@fatich &Program Copeland receives some
benefits. Copeland normally receives traditionaldii#s which may include: receipt of duplicate
client confirmations and bundled duplicate stateisieaccess to a trading desk serving adviser
participants exclusively; access to block tradirigol provides the ability to aggregate securities
transactions and then allocate the appropriateesharclient accounts; ability to have investment
advisory fees deducted directly from client accepatcess to an electronic communication
network for client order entry and account inforimaf receipt of compliance publications; and
access to mutual funds which generally requireiiggmtly higher minimum initial investments
or are generally available only to institutionaléstors. These benefits are received solely
through participation in therograms and do not necessarily depend upon the propoofion
transactions directed to a particunancial Institution

Advisor participates in the institutional advisasogram offered by TD Ameritrade Institutional.
TD Ameritrade Institutional is a division of TD Amgade Inc., member FINRA/SIPC/NFA

(“TD Ameritrade “), an unaffiliated SEC-registerbrbker-dealer and FINRA member. TD
Ameritrade offers to independent investment adgiservices which include custody of
securities, trade execution, clearance and settieaidransactions. Advisor receives some
benefits from TD Ameritrade through its particiettiin the Program. (Please see the disclosure
under Item 14 below.)

TD AMERITRADE might refer clients through Advisorigict to investment advisors that
encourage their clients to custody their asseT®aAMERITRADE and whose client accounts
are profitable to TD AMERITRADE. Consequently, irder to obtain client referrals from TD
AMERITRADE, Copeland may have an incentive to rentend to clients that the assets under
management by Copeland be held in custody with MIERITRADE and to place transactions
for client accounts with TD AMERITRADE. In additip@€opeland has agreed not to solicit
clients referred to it through AdvisorDirect torisder their accounts from TD AMERITRADE

or to establish brokerage or custody accountshatr @ustodians, except when its fiduciary
duties require doing so. Copeland's participatipAdvisorDirect does not diminish its duty to
seek best execution of trades for client accounts.

Copeland may have certain accounts that were eeféorthe firm through the recommendation
of third parties, including consultants that magodbe broker-dealers, or may have certain pre-
existing financial arrangements or relationshipthwai particular broker-dealer. Clients obtained
from these third parties may instruct us to dissone or all of their brokerage transactions to the
third party's broker-dealers, or Copeland may otiser allocate brokerage to these or related
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broker-dealers. In addition, Copeland may, fronetim time, buy from such third parties certain
services or products used in Copeland's investadrisory business (such as software or
research publications) or pay registration or ofbes toward or otherwise assist in sponsoring
such third parties' industry forums, seminars,anferences.

From time to time, Copeland may be a party to agesgs with other parties (which in some
cases are related persons or affiliates), purdoamhich Copeland pays the other party a fee for
services rendered to Copeland to support Copelanoigsion ofinvestment advisory services to
clients through certain investment programs or fuid connection with such services, the other
party may refer clients to Copeland. The othenp@mically would receive cash compensation
from Copeland for any such referrals (which compéns may or may not be in addition to
compensation received by the other party for msleeing of services to Copeland).

Over the last year, substantially all directedrdligansactions to a broker in return for client
referrals have been established in the brokerttiepeland agreement. As a result, almost all
trades have been directed back to the brokerage tinat choose Copeland as the client’s
manager. Copeland retains the right, in most ¢cagégade away” from a contractually directed
broker when that broker cannot provide or sell@sty at reasonable price. Those cases have
generally been limited to fixed income instrumenfs:counts signing with Copeland without a
directed brokerage agreement may be traded at &iffegng soft dollar commissions where
Copeland believes that factors, such as reseacthyuality of execution, are in the client’s best
interest.

Directed Brokerage

In some cases, clients have directed Copelandeta specified broker-dealer for portfolio
transactions in their account. In these cases, |[@ogpés not obligated to, and will generally not
solicit competitive bids for each transaction cglsthe lowest commission rates for the client as
the commission rates have typically been pre-natgatibetween the client and the broker and
Copeland is unable to supersede the terms of glieement. As such, the client may pay higher
commission costs, higher prices and transactiots ¢ban it otherwise would have had it not
directed Copeland to trade through a specific madiace Copeland has not negotiated the rate
and may not be able to obtain volume discountadtttion, the client may be unable to obtain
the most favorable price on transactions execuyegddpeland as a result of Copeland's inability
to aggregate/bunch the trades from this accoutt ethter client trades. Furthermore, the client
may not be able to participate in the allocatiom skcurity of limited availability (such as an
IPO). As a result of the special instruction, dgedirecting commissions may not generate
returns equal to clients that do not direct comioiss Due to these circumstances, there may be
a disparity in commission rates charged to a ckdmt directs Copeland to use a particular
broker and client accounts may experience perfocmand other differences from other
similarly managed accounts. Clients who direct brage should understand that similar
brokerage services may be obtained from other Ibrd&alers at lower costs and possibly with
more favorable execution.

In some instances, pre-negotiated rates have eotinade by the client. In those cases, the
client will be charged the broker's applicable cdssmon rate. The arrangements that Copeland
has with thd=inancial Institutionsare designed to maximize efficiency and to be etisttive.

By directing brokerage arrangements, the clienhaskedges that these economies of scale and
levels of efficiency are generally compromised wh#arnative broker-dealers are used.
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In cases where a client's account is custodiedbatker-dealer, Copeland typically places the
client's trades with that broker-dealer. The custothroker-dealer may require this course of
action or there may be cost savings in tradinguginathat broker-dealer, such as smaller
transaction fees or smaller custody fees. In ladhlthese factors, Copeland considers a client's
choice to custody its account at a specific bralealer as being direction to Copeland to direct
transactions in that client account to that brakesler, unless the client notifies Copeland
otherwise.

Investment decisions are generally applied toalbants utilizing a particular strategy taking

into consideration individual client restrictiomsstructions, individual needs and cash balances.
Due to these issues (and due to trade allocatsuesssuch as those described below), there may
be a disparity in securities purchased, price anragssions among clients in a particular

strategy.

Sponsored Advisory Accounts

For accounts that are “wrap fee” accounts estadaligly a client with a broker-dealer or other
intermediary that has a relationship with a brattealer, clients are not charged separate
commissions on each trade so long as the brokeutesethe trade, and a portion of the “wrap
fee” is generally considered in lieu of commissidndight of this feature, Copeland considers a
client's choice to participate in a wrap fee progsponsored by a particular broker-dealer as
being a direction to Copeland to direct transaationthat client account to that broker or dealer.
In such cases, trades will typically be executeg with the introducing “wrap fee” broker or
dealer. Other client accounts may pay a higheowet commission rate than “wrap fee”
accounts, depending on a variety of factors, inolgithe broker-dealers commission rates and
the level of trading activity. Copeland may affeeturities transactions for client accounts
through or with other brokers or dealers as Copktaasonably believes, in good faith, are
necessary to fulfill its duty to seek best exeaqutmonsistent with Section 28(e) of the Securities
Exchange Act of 1934, as amended.

If Copeland is required to effect transactions waither brokers, the client would bear the cost of
commissions in such transactions in addition toféles paid by the client for such “wrap fee”.
Accordingly, a client may wish to satisfy itselftithe wrap program arrangement and brokerage
firm they have chosen can provide the best exetulibe client should also take into
consideration the level of the fee charged by thegveponsor, the amount of portfolio activity in
the client's account, the value of the custodiaragement and the aggregate cost of these and
other services if they were to be provided sepbrated if Copeland were free to seek best
execution of transactions for the client's account.

Trade Aggregation and Allocation

Depending on the choice made by each client, veispect to those accounts that Copeland
manages on a continuous basis, Copeland may hawaithority to determine which securities
are to be bought and sold, the amount of the dex1tdo be bought and sold, and the timing of
such transactions. In instances where Copelanthtiastment discretion, trade allocation
decisions are made by Copeland, among client atsoom a fair and equitable rotational basis
to ensure that no single relationship has a tradth@ntage. When two or more client accounts
are simultaneously engaged in the purchase oo$#te same security, to the extent possible,
the transactions may be bunched/block traded assktaccounts will receive the security at an
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average price. For those client accounts where dgesion rates have been pre determined, they
will receive those rates. The bunch/block trade belallocated before the close of the trade day.
The ability of a client account to participate wittiher client accounts of Copeland in
bunched/blocked transactions may produce betteugoas for the individual client account. In
some cases the broker-dealer designated by th oleey not execute bunched or block trades.

For partial allocations, client accounts are tyibycallocated on a random basis or on a pro-rata
basis with such method of allocation having beadgtermined in advance of the allocation. In
some instances, client accounts that maintain maxitminimum cash restrictions may be
allocated manually ahead of another client accauthin the same bunch/block trade so as to
not violate the imposed restriction.

Rotational Procedures

The Copeland Trading Department maintains a fiteech trade per strategy and the method it
was traded. Copeland rotates alphabetically by &rdlame switching the direction on each
subsequent trade in the same strategy. The fileaocts the strategy trade group, the security
traded, and the trade date. All trades withinaker are blocked, where possible. In cases
where the Copeland profit sharing plan is the @dgount at a brokerage firm it will always be
traded last. In cases where Copeland participatadJMA with no billable assets under
management invested in the model, the updated no@ebvided after trades have been
completed for Copeland's client accounts. Onceethee billable assets under management, the
UMA program will be added into Copeland's tradiotation with Copeland's other client
accounts.

Principal Trading
Principal Trading, buying securities for ourself®sn clients or selling securities we own to
clients, is prohibited at Copeland.

Cross Transactions — Agency Cross Transactions.

Agency cross transactions are prohibited at Copleldm the rare case where one client would
benefit from the sale of a security and anotherelopl client would benefit from owning the
same security, the trading department would selk#turity to a recognized broker/dealer
allowing the broker/dealer to establish the maviedie. Copeland would then buy the security
from the broker/dealer at the broker/dealers eistadd price for the client in need of the
security. This scenario is very rare and typicaltgurs in securities other than equities where
there is limited liquidity. For example, fixed mme securities with small original issue size.
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ltem 13: Review of Accounts

Copeland Dividend Growth Portfolio Accounts

Copeland monitors the Copeland Directed Growthf®lastAccounts as part of an ongoing
process while regular account reviews are condumteat least a quarterly basis. Such reviews
are conducted by one of Copeland's investment edrepresentatives and/or portfolio
managers. All investment advisory clients with Aapd Dividend Growth Portfolio Accounts
are encouraged to discuss their needs, goals,gectives with Copeland and to keep Copeland
informed of any changes thereto. Copeland shaliamb ongoing investment advisory clients
with Copeland Dividend Growth Portfolio Accountdeast annually to review the current
investment portfolio and to discuss the impact Itespfrom any changes in the client's financial
situation and/or investment objectives.

Copeland Relative Value Portfolio Accounts

For Copeland Relative Value Portfolio Institutiodacounts, Copeland's portfolio managers
review, on a monthly or quarterly basis as mandhteithe Copeland Relative Value Portfolio
Account, individual accounts for cash, performaand compliance with client investment
objectives. In conjunction with the preparatiorttedse reports, Copeland's portfolio managers
review account holdings, buys and sells, commissiturnover, client restrictions and special
client instructions / needs.

For Copeland Relative Value Portfolio Retail Acctayrincluding, but not limited to, wrap
accounts, Copeland portfolio managers and/or teaglsiluate each Copeland Relative Value
Portfolio Account as to shares owned, percentadgmlofings and restrictions each time an
account requires rebalancing. Rebalancing of CopeRelative Value Portfolio Accounts occur
each time the composition of the portfolio changes result of client restrictions, buys and sells
of securities, client deposits or withdrawals.

Reports

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

Copeland Dividend Growth Portfolio Accounts

Those clients holding Copeland Dividend Growth fatid Accounts may also receive a report
from Copeland from time-to-time that may includelsuelevant account and/or market-related
information such as an inventory of account holdiagd account performance along with a
guarterly publication entitled The Copeland Review.

Copeland Relative Value Portfolio Accounts

Copeland Relative Value Portfolio Accounts may nee@ quarterly evaluation packet that lists
securities owned, their cost, market value, antitlyMaluations are accompanied by a
performance analysis and a quarterly publicatiditled The Copeland Review. Copeland meets
with clients holding Copeland Relative Value Pditf\ccounts periodically and encourages
regular telephone contact to review investmentaibjes and strategies. Certain clients may
receive additional reports as requested from tortérie with respect to separately managed
account program clients. The wrap program sponsave primary responsibility for client
contact and reporting.
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Item 14: Client Referrals and Other Compensation

Solicitation Arrangements

Copeland's advisory services are marketed on atdiesis by Copeland and through client
referrals. If a client is introduced to Copelandeither an unaffiliated or an affiliated solicitor
Copeland may pay that solicitor a referral feedoaadance with the requirements of Rule
206(4)-3 of the Advisers Act and any corresponditage securities law requirements. Any such
referral fee shall be paid solely from Copelanak@&stment management fee, and shall not result
in any additional charge to the client. If the ntiés introduced to Copeland by a solicitor, the
solicitor shall provide the client with a copy ob@eland’'s ADV Part Il written disclosure
statement which meets the requirements of Rule®6#the Advisers Act and a copy of the
solicitor's disclosure statement containing thenseand conditions of the solicitation
arrangement including compensation. Any affiliaseticitor of Copeland shall also disclose the
nature of his/her relationship to prospective d¢heat the time of the solicitation. Copeland is
aware and requires that any solicitors paid a r&féee for services provided to residents of
certain states, including, but not limited to, Madsusetts, must be registered through the state
securities commissions.

As disclosed under Item 12. above, Copeland ppdties in TD Ameritrade’s institutional
customer program and Copeland may recommend TD i&ag to clients for custody and
brokerage services. There is no direct link betw@epeland’s participation in the program and
the investment advice it gives to its clients, althh Copeland receives economic benefits
through its participation in the program that agg¢ally not available to TD Ameritrade retalil
investors. These benefits may include, for exantpkefollowing products and services
(provided without cost or at a discount): receptiuplicate client statements and confirmations;
research related products and tools; consultingcess; access to a trading desk serving Advisor
participants; access to block trading (which presithe ability to aggregate securities
transactions for execution and then allocate tipeaiate shares to client accounts); the ability
to have advisory fees deducted directly from clegounts; access to an electronic
communications network for client order entry asdaunt information; access to mutual funds
with no transaction fees and to certain instittdlanoney managers; and possible discounts on
compliance, marketing, research, technology, aadtize management products or services
provided to Copeland by third party vendors. TD Aitnede may also have paid for business
consulting and professional services received byyeamd’s related persons. Some of the
products and services made available by TD Amelettarough the program may benefit
Copeland but may not benefit its client accoufitsese products or services may assist
Copeland in managing and administering client aotgyuncluding accounts not maintained at
TD Ameritrade. Other services made available byArderitrade are intended to help Copeland
manage and further develop its business enterpfike.benefits received by Copeland or its
personnel through participation in the program dbdepend on the amount of brokerage
transactions directed to TD Ameritrade. As paitofiduciary duties to clients, Copeland
endeavors at all times to put the interests afliets first. Clients should be aware, however,
that the receipt of economic benefits by Copelanitsaelated persons in and of itself creates a
potential conflict of interest and may indirecthfluence Copeland’s choice of TD Ameritrade
for custody and brokerage services.

Copeland may receive client referrals from TD Armrade through its participation in TD
Ameritrade AdvisorDirect. In addition to meetirgetminimum eligibility criteria for
participation in AdvisorDirect, Copeland may hawe=b selected to participate in AdvisorDirect
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based on the amount and profitability to TD Ameut of the assets in, and trades placed for,
client accounts maintained with TD Ameritrade. ABeritrade is a discount broker-dealer
independent of, and unaffiliated with, Copeland Hrate is no employee or agency relationship
between them. TD Ameritrade has established AdRisect as a means of referring its
brokerage customers and other investors seekina®ed personal investment management
services or financial planning services to indegemdhvestment advisors. TD Ameritrade does
not supervise Copeland and has no responsibilitZépeland’s management of client portfolios
or Copeland’s other advice or services. Copelayd @D Ameritrade an on-going fee for each
successful client referral. This fee is usualpeacentage (not to exceed 25%) of the advisory
fee that the client pays to Copeland (“Solicitatieee”). Copeland will also pay TD Ameritrade
the Solicitation Fee on any advisory fees recetwe@opeland from any of a referred client’s
family members, including a spouse, child or arheoimmediate family member who resides
with the referred client and hired Copeland onrfmmendation of such referred client.
Copeland will not charge clients referred througtvisorDirect any fees or costs higher than its
standard fee schedule offered to its clients oemtlse pass Solicitation Fees paid to TD
Ameritrade to its clients. For information regaugliadditional or other fees paid directly or
indirectly to TD Ameritrade, please refer to TD Amtrade's AdvisorDirect Disclosure and
Acknowledgement Form.

Copeland’s participation in AdvisorDirect raisesqutial conflicts of interest. TD Ameritrade
will most likely refer clients through AdvisorDireto investment advisors that encourage their
clients to custody their assets at TD Ameritradé\&@hose client accounts are profitable to TD
Ameritrade. Consequently, in order to obtain dlierferrals from TD Ameritrade, Copeland
may have an incentive to recommend to clientsttieassets under management by Copeland
be held in custody with TD Ameritrade and to plaeasactions for client accounts with TD
Ameritrade. In addition, Copeland has agreed mabticit clients referred to it through
AdvisorDirect to transfer their accounts from TD Artrade or to establish brokerage or
custody accounts at other custodians, except whdiduciary duties require doing so.
Copeland’s participation in AdvisorDirect does dohinish its duty to seek best execution of
trades for client accounts.

Copeland may have certain accounts that were egfeorthe firm through the recommendation
of third parties, including consultants that magodbe broker-dealers, or may have certain pre-
existing financial arrangements or relationshipthwai particular broker-dealer. Clients obtained
from these third parties may instruct us to diszonhe or all of their brokerage transactions to the
third party's broker-dealers, or Copeland may otier allocate brokerage to these or related
broker-dealers. In addition, Copeland may, fronetim time, buy from such third parties certain
services or products used in Copeland's investambrisory business (such as software or
research publications) or pay registration or ofbes toward or otherwise assist in sponsoring
such third parties' industry forums, seminars,anferences.

From time to time, Copeland may be a party to agesgs with other parties (which in some
cases are related persons or affiliates), purdoamhich Copeland pays the other party a fee for
services rendered to Copeland to support Copelanabgsion of investment advisory services to
clients through certain investment programs or fuid connection with such services, the other
party may refer clients to Copeland. The othenp@mically would receive cash compensation
from Copeland for any such referrals (which compéns may or may not be in addition to
compensation received by the other party for itsleging of services to Copeland).
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OTHER CONFLICTS OF INTEREST

Relationship with Research Company

Eric Brown, President and Chief Executive OfficéCopeland, has a five percent (5%)
economic interest in Newfound Research, LLC, whedeives compensation from Copeland for
providing research and timing services to Copelanthng other entities. Eric Brown is not
involved in the day-to-day activities of Newfounédearch or the providing of research or
timing services.

Pension Consultants

Copeland may have certain accounts that were eef¢or Copeland through the
recommendations of third parties, including coresul that may also be broker-dealers, or may
have certain pre-existing financial agreementetationships with a particular broker-dealer. In
addition, Copeland may from time to time buy fromels third parties certain services or
products used in Copeland's investment advisorybss (such as software or research
publications) or pay registration or other feesaoivor otherwise assist in sponsoring such third
parties' industry forums, seminars or conferencaspeland may also invite consultants to
events or other entertainment hosted by the Firm.
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Item 15: Custody

Copeland'?Agreemenand/or the separate agreement withRimancial Institution(s)may
authorize Copeland, through tRanancial Institution(s)to debit the client's account for the
amount of Copeland's fee and to directly remit thahagement fee to Copeland in accordance
with applicable custody rules. Ténancial Institution(syecommended by Copeland have
agreed to send a statement to the client, at dgesterly, indicating all amounts disbursed from
the account including the amount of managementgagkdirectly to Copeland. Clients should
carefully review these statements.

If clients also receive an account statement frapeland, clients are urged to compare the two.
Please note that the information provided from Qaekis based on trades entered as of the
trade date and information provided from the custoavill likely be based on trades entered as
of the settlement date. This will allow for somsadepancy between the two statements, for
example, if a trade was placed on the last dajie@htonth in which the statement was created, it
will appear on the Copeland statement, but wikljknot appear on the custodian's statement.
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Iltem 16: Investment Discretion

Copeland Capital Management, LLC (“Copeland”) israrestment adviser providing
investment management services to individuals,iperand profit sharing plans, trusts, estates,
charitable organizations, state or municipal gonent entities, corporations and business
entities, as well as others (please refer to ItgnC@peland offers its services for a fee based
upon assets under management. Prior to engagingl&@uapto provide any of the foregoing
investment advisory services, the client will bguieed to enter into one or more written
agreements with Copeland setting forth the terndscamditions under which Copeland shall
render its services (collectively thAdgreemen). Individual client investment constraints, if
any, shall be set forth by the client in the newoamt documentation. Investment advisory
services are provided to clients based on the rmsdi®bjectives of the client, as established at
an initial meeting with Copeland or through writiemestment objectives submitted by the
client. The relevant facts relating to managemétie client's account(s) are examined and
appropriate investment strategies are developetttain the client's desired goals. At any time,
clients may impose restrictions on investing irtaiarsecurities or types of securities.

Copeland's clients are advised to promptly notibp&and in writing (or by phone followed up
in writing) if there are ever any changes in thigiancial situation or investment objectives or if
they wish to impose any reasonable restrictionsipapeland’'s management services.

Brokerage Services

As further discussed in response to Brokerage ieeacfitem 12), when requested, Copeland
shall generally recommend that clients utilize hekerage and clearing servicediohs such
as Fidelity InvestmentsKkidelity"), Raymond James & AssociateRéymond Jam&s TD
AMERITRADE, Inc. (“TD Ameritrade”and/or Charles Schwab & Co., IncS¢hwab) for
investment management accounts. Copeland may mplgiment its investment management
recommendations after the client has arrangednfdifanished Copeland with all information
and authorization regarding accounts with apprepfiaancial institutions. Financial institutions
shall include, but are not limited tBidelity, Raymond Jameg$D Ameritrade, Schwalany
other broker-dealer recommended by Copeland, brdéalers selected by the client, trust
companies, banks etc. (collectively referred teehmeas the Financial Institution(s)).

Non-Sponsored Advisory Accounts

Among the non-sponsored advisory clients serve@dyeland there are individuals, trusts,
estates, corporations, state and municipal govenherdities, pension and profit sharing plans,
charitable organizations, state or municipal gonent entities, corporations and business
entities, as well as others (please refer to ItgnCurrently, all accounts are managed on a
discretionary basis. Where Copeland has discretibias discretionary authority regarding the
securities to be bought and sold and the timintyawfsactions. Discretion may extend to the
selection of broker dealers to execute traded®rctient's account. Account supervision is
guided by the stated objectives of the client,(m@ximum capital appreciation, income, or
growth and income). Assets may be allocated sabegquity and fixed income securities, with
recommendations, selections and asset allocatdosad to the individual's overall investment
objective. At any time, clients may impose resioias on investing in certain securities or types
of securities.
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Item 17: Voting Client Securities

Advisory Accounts

When Copeland has the authority to vote, it willevproxies solicited by, or with respect to, the
issuers of securities in its clients' accountsis Tinction may be outsourced to a proxy voting
service which will assist in voting, tracking areporting proxy votes. However, neither
Copeland or the outsourced proxy voting servicéwate proxies for the following types of
securities:

» Unsupervised securities;

» Securities in transition (e.g., securities heldmaccount that are in the process of
being sold so the account can be aligned with tbéainportfolio);

* Model securities that have been sold. These repraseurities that are no longer in
the model come the time of the proxy vote;

» Voting for foreign securities in countries that wee “shareblocking”;

» Client accounts with contracts where the authddtyote is retained by the Client.

Sub-Advisory Accounts

Copeland will handle proxy voting consistent witle foroxy voting authority stated in the Sub-
Advisory Master Agreement between Copeland andpunsor/Advisor or in the Sponsor's
client agreement.

Taft Hartley / Union Advisory Accounts
For these selected accounts, Copeland will voteigsaccording to the interests recommended
by the AFL-CIO Proxy Voting Guidelines.

In all cases, clients may expressly retain thetiiglvote proxies or take any action relating to
specified securities held in their account provitiesl provide timely, prior written notice to
Copeland, releasing Copeland from any liabilityesponsibility with respect to the voting of
proxies.

Proxy Voting for Copeland Trust

As investment adviser to the Fund, Copeland withpty with applicable rules in the Investment
Company Act of 1940 and all guidelines set fortithi@ Fund's compliance manual in handling
proxy voting for the Fund. If the Board of Directarf the Fund delegates proxy voting to
Copeland, Copeland's goals are to maximize theevalthe Fund's investments, promote
accountability of a company's management and bofadldectors to its shareholders, to align the
interests of management and shareholders, andrease the transparency of a company's
business and operations.

Proxy/Shareblocking

Copeland will generally decline to vote proxietoifdo so would cause a restriction to be placed
on Copeland's ability to trade securities heldlient accounts in "share blocking" countries.
Accordingly, Copeland may abstain from votes imars blocking country in favor of

preserving its ability to trade any particular s#guat any time.
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If you have instructed Copeland to vote your prexaad would like to obtain information on
how the proxies were voted, or if you would likeapy of Copeland's Proxy Voting Policies and
Procedures, please contact the Operations Deparanéf84-530-4300, or write to: Copeland
Capital Management, LLC, Attn: Operations, EightvEo Bridge, 161 Washington Street, Suite
1650, Conshohocken, Pennsylvania 19428.
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[tem 18: Financial Information

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

Copeland has no financial condition that would impar ability to meet contractual and
fiduciary commitments to our clients and has narbthe subject of a bankruptcy proceeding.
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