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

This brochure provides information about the quatitions and business practices of
Copeland. If you have any questions about the @it of this brochure, please
contact us at (484) 530-4300 opntactus@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.gofelick on the link, select “investment adviser i’ 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@r registration as an Investment Adviser
does not imply any level of skill or training. Theal 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 awnmi to 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 iarlvh 31, 2012 include:
1) additional product offerings

- added International and Global equity separateipaged accounts to our available
strategies;

- added Class | shares to our Copeland Risk ManBgaedend Growth Fund, which
is currently available in Class A and C shares;

- added another mutual fund to the Copeland Tr@sipeland International Risk
Managed Dividend Growth Fund with Class A, C astidres available;

- Brookwood Capital Fund, LP, a hedge fund whoseeead Partner is Brookwood
Global Advisors, LLC, of which Copeland employeékBEB. Granade is the sole
Member and Copeland is the Investment Advisartling in this ADV is intended to
be construed as an offering or the solicitatiorapfoffer to purchase an interest in any
fund. Any such offer or solicitation will be madequalified investors only by means of a
final offering memorandum and only in those jurisidins where permitted by law. An
investment in the partnership is speculative amblives a high degree of rigk.

- and updated our list of available strategies.
2) the additions to our staff of Erik B. Granadegdd of International Equities and
Portfolio Manager; Kenneth T. Lee, Portfolio Manafjaternational), and
Nicholas I. Dalgety, Vice President of InstitutibiBaisiness Development.
3) the addition of a new regional office in Atlan@A.
This document was developed in response to reqaemsyadopted and imposed by the
Securities and Exchange Commission ("SEC") undeirthestment Advisers Act of 1940 ("IA
Act").

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

We may, at any time, update this Brochure and e#bed you a copy or offer to send you a
copy (either by electronic means (email) or in hasdy 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 Masseits limited liability company and
registered as an investment adviser in July, 2Q0Brbsident and Chief Executive Officer, Eric
Brown, with offices in Wellesley, Massachusettscdption of thdividend Growthstrategy

was January 1, 2006. Some of the principals antyrolgents 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 associategHerm track records. Copeland is 100%
employee-owned, shared broadly amongst employ@asdDecember 31, 2012, Copeland
managed $496.7 million on a discretionary basis&hdssets on a non-discretionary basis.

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

Types of advisory services we offer

Copeland Capital Management, LLC (“Copeland”) iSrarestment adviser providing

investment management services to individuals,iparend profit sharing plans, trusts, estates,
charitable organizations, state or municipal gorent 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&@apto 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 wi@cpeland shall render its services
(collectively the “Agreement”). Individual clienhvestment constraints, if any, shall be set forth
by the client in the Agreement. Investment advis@gvices are provided to clients based on the
objectives of the client, as established at aminieeting with Copeland or through written
investment objectives submitted by the client @rtls representative. At any time, clients may
impose restrictions on investing in certain se@sior types of securities. Copeland's clients are
advised to promptly notify Copeland in writing (oy phone followed up in writing) if there are
ever any changes in their investment objectivaétbey wish to impose (or remove) any
reasonable restrictions upon Copeland's manageseentes.

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

U.S. STRATEGIES

Dividend Growth Strateqgies

Large Cap Dividend Growth - generally 30-40 stocks with a market cap of Hfoh
and above, focused on companies that have incrélasedlividends for at least five
consecutive years.

Mid Cap Dividend Growth - generally 30-40 stocks with a market cap rarfge o
$1 billion to $15 billion, focused on companiesiwionsistent dividend growth.

Small Cap Dividend Growth - generally 30-40 stocks with a market cap of Hibh
and below, focused on companies with consistendeind growth.
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All Cap Dividend Growth - generally 45-50 stocks with a market cap of $2filion
and above, focused on companies with consisterdetid growth.

Risk Managed Dividend Growth - when fully invested the strategy could hold 3D-5
stocks with a market cap of $250 million and abdweysed on companies that have
increased their dividends for at least five conseewears. The strategy also employs a
tactical sector weighting methodology where we haeeability to completely avoid
certain sectors and raise cash based on quargitagwmals, with the ability to go to

100% cash when the signals indicate all sectoraegative. (See also 'Investment
Adviser to Investment Company' below.)

Large Cap Dividend Growth Covered Call- generally 30-40 stocks with a market cap
of $5 billion and above, focused on companies llage increased their dividends for at
least five consecutive years. Writes 2% to 5%adulhe money covered calls on all
portfolio positions to generate premium income.

Relative Value Strategies

Large Cap Value Equity - generally 30-40 stocks with market cap of $%idriland
above, focused on companies trading at a discouheir historical average relative
valuation.

Fixed Income / Balanced

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

NON U.S. STRATEGIES

International Dividend Growth - generally 45-50 stocks with a market cap of #ioh
and above, focused on companies with a minimumyafass of dividend growth.

International Risk Managed Dividend Growth - when fully invested the strategy
generally could hold 30-50 stocks with a market eb$l billion and above, focused on
companies that have increased their dividendstfl@aat five consecutive years. The
strategy also employs a tactical sector weightiegh@dology where we have the ability
to completely avoid certain sectors and raise based on quantitative signals, with the
ability to go to 100% cash when the signals indicll sectors are negative. (See also
'Investment Adviser to Investment Company' below.)

Sub-Adviser to Investment Advisor's Clients

Copeland acts as the sub-adviser to clients aCioheny Group ("TCG"). Copeland has
full discretionary management and is responsibialianvestment ideas and trading;
TCG is responsible for all client interaction. T8G@lient assets under management are
included in calculating Copeland's assets undeag@ment.
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Copeland acts as the sub-adviser to clients atielM Capital ("Hillview"). Copeland

has full discretionary management and is respaomédrlall investment ideas and trading;
Hillview is responsible for all client interactiorHillview's client assets under
management are included in calculating Copelarsd'sta under management.

Investment Adviser to Investment Company

Copeland acts as the investment adviser to thel@uwgph&rust, an investment company
registered with the SEC. There are currently t&)dfnds in the Trust - the Copeland
Risk Managed Dividend Growth Fund (the "DomestiadF) and the Copeland
International Risk Managed Dividend Growth Funce(tinternational Fund™) (or
together the "Funds"). Services provided by Capkl@apital Management include the
selection of investments according to the Fund/estment objective, policies, and
restrictions. Both funds are available in Clas€Agnd | shares.

Investment Adviser to Hedge Funds

Copeland acts as the sub-adviser to Katama Cajpitad, LP ("Katama"), a hedge fund
offered by Katama GP, LLC, the General Partneimoith Copeland is a co-Member).
Copeland is responsible for management of Kataimeestment portfolio, including the
selection of investments according to Katama'sstment objective, policies and
restrictions. (This is not an offering or the solicitation of affiev to purchase an interest in any
fund. Any such offer or solicitation will be madequalified investors only by means of a final
offering memorandum and only in those jurisdictiainere permitted by law. An investment in
the partnership is speculative and involves a ligbree of risk.)

Copeland acts as the investment advisor to Brookiv@apital Fund, LP ("Brookwood"),
a hedge fund whose General Partner is Brookwoobtdbkdvisors, LLC, of which
Copeland employee Erik Granade is the sole MemBepeland is responsible for
management of Brookwood's investment portfolioludmg the selection of investments
according to Brookwood's investment objective, @el and restrictiongThis is not an
offering or the solicitation of an offer to purcteaan interest in any fund. Any such offer or
solicitation will be made to qualified investorslpby means of a final offering memorandum
and only in those jurisdictions where permitteddoy. An investment in the partnership is
speculative and involves a high degree of risk.)

Other Types of Investments

Copeland may recommend that clients who are “agekthvestors,” as defined under
Rule 501 of the Securities Act of 1933, as amenuhe@st in private placement
securities, which may include debt, equity, angt@oled investment vehicles when
consistent with the client's investment objectivéghen Copeland recommends that the
client invest in private placement securities othan in Katama and/or Brookwood, of
which Copeland is the investment manager, Copedaad receive no additional
compensation, but shall continue to receive applecanvestment 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
placed security. If Katama and/or Brookwood atected by the client, those fees
charged by Katama and/or Brookwood, to include stment advisory fees and potential
performance fees, would be received by Copelarauigir its co-membership in the
General Partner of Katama or in its fee sharingragement with Brookwood, and
Copeland would not separately charge additionastment advisory fees on the assets.
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Copeland may also provide advice about exchangedrtunds (ETFs) and any type of
investment held in a client's portfolio at the lmeging of the advisory relationship. If
client requests a security in their account atsthet of our investment advisory
relationship continue to be held in their accoentn though Copeland would not
purchase and hold that security in the strateggcsadi, Copeland would mark the
security as 'unsupervised'. We would not includeunsupervised asset(s) in Copeland's
assets under management, advisory fee calculaiigmsrformance and we would
generally not offer investment advice on the unsuped asset(s).

Clients will receive written quarterly evaluatiooftheir account(s) accompanied by an analysis
of performance. However clients are urged torrefeheir custodian statements for current
valuations as custodians utilize settlement daté&rdales versus our valuations which are based
on trade date; and any unsupervised security waildsted. Also, clients will receive the
current issue of the Copeland Review, a publicagiweimining the economy and the markets.
Copeland is also available for periodic meetinghatrequest of the client.

Copeland's investment advisory services are cuyremited to the discretionary management

of investment portfolios in accordance with thegstment objective(s) of the client. As part of
the services, Copeland can and may provide (atiditianal cost) limited estate planning
services and limited financial planning servicesthe event Copeland is engaged as an
investment manager, Copeland shall charge an aferiblased upon a percentage of the market
value of the assets being managed by Copeland;liemdl contact may be restricted. Some
brokers will provide performance analysis in platenformation provided by Copeland.

Individual client investment constraints, if aniiall be set forth by the client in the new account
documentation. Investment advisory services aveiged to clients based on the objectives of
the client, as established at an initial meetindp\W@opeland or through written investment
objectives submitted by the client or the clierggresentative. Copeland's clients are advised to
promptly notify Copeland in writing (or by phondlwed up in writing) if there are ever any
changes in their investment objectives or if theghwo impose (or remove) any reasonable
restrictions upon Copeland's management services.

Brokerage Services

As further discussed in response to Brokerage ieeacfitem 12 below), when requested,
Copeland shall generally recommend that clientezatihe brokerage and clearing services of,
but are not limited to, firms such as Fidelity Istreents, Raymond James, TD Ameritrade,
Charles Schwab, any other broker-dealer recommelngl€bpeland, broker-dealers selected by
the client, trust companies, banks etc. (colletyiveferred to herein as the “Financial
Institution(s)”) for investment management accou@igpeland may only implement its
investment management recommendations after tbetdias arranged for and furnished
Copeland with all information and authorizationasjng accounts with an appropriate
Financial Institution.

Sponsored Advisory Accounts - Wrap Accounts

Copeland offers investment supervisory servicea discretionary basis to clients under a wrap
fee program (the “Program”). The Program is offieas a “wrap account” which bundles
advisory, administrative, and transaction chargas one asset-based fee. Copeland receives a
portion of the wrap fee for our services. Paracifs in the Program may pay a higher aggregate
fee than if investment management and brokeragécssrare purchased separately. The
complete schedule of Program fees is set fortherProgram's brochure which will be provided
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by the introducing broker to clients of the Prognanor to or concurrent with their engagement

in the Program. Generally, the client may termirtagecontract at will, and Copeland may have
a requirement to give thirty days written noticermination clauses vary, and clients are advised
to read the Program brochure thoroughly prior teegting.

We offer investment supervisory services on thiwahg wrap fee programs:

1) Lockwood Advisors

2) Morgan Stanley Smith Barney

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

5) UBS PaineWebber MAC

6) Wells Fargo Advisors

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

Unified Managed Accounts - UMAS

Copeland sends our model portfolios and any updatel$1A providers in exchange for a fee.
The UMA providers may then utilize the model toesvtheir UMA client accounts. When
there are no billable assets under managemeng idkA program, the updated model is
provided after trades have been performed on Cogalalient accounts. Once Copeland is
made aware that there are billable assets undeagearent, the UMA program will be added
into the Copeland trading rotation with Copelamdteer clients. We do not offer any additional
services to UMA accounts; the sponsoring investradrisor or broker dealer is responsible for
all trading and client interaction. UMA assets enchanagement are not considered Copeland
assets under management and are therefore not@utclu

Current UMA providers utilizing our models:

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

Fees - Separately Managed Accounts

Copeland's annual fee is exclusive of, and in aidib brokerage commissions, transaction
fees, custodian fees and other related costs grehegs which shall be incurred by the client.
However, with the exception of receipt of permigsioft dollar commissions to be used as
allowed under Section 28(e) of the Securities ErgleaAct of 1934, Copeland shall not receive
any portion of the commissions, other fees, andratbsts. Please refer to Item 12 of this
brochure for additional information on soft dolammissions. Copeland's advisory fees for the
strategies below are based on a percentage ofassi#r management and are negotiable.

Large Cap Dividend Growtfminimum account size $250,000)
50 basis points on the first $5 million
45 basis points on the next $5 million
40 basis points on assets above $10 million

Mid Cap Dividend Growtlfminimum 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

Small Cap Dividend Growtfminimum account size $250,000)
70 basis points on the first $5 million
65 basis points on the next $5 million
60 basis points on assets above $10 million

All 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

Risk Managed Dividend Growttminimum 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

International Dividend Growtfminimum account size $1,000,000)
150 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 Covered Caliinimum 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

Large Cap Relative Valugninimum 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
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Fees are negotiable. Copeland's annual fee ghalldsated and billed quarterly based upon the
market value of the assets on the last day of teequs quarter. The fee for the initial quarter

of services shall be pro-rated and charged in esyedile subsequent fees will be charged either
in advance or in arrears as allowed by the investragreement. After an account is established,
fees on large deposits or withdrawals may be pedratepending on the specific circumstances
and at the sole discretion of Copeland. Copelandsisole discretion, may negotiate to charge a
greater or lesser management fee based upon ceritaiia (i.e., anticipated future earning
capacity, anticipated future additional assetdadamount of assets to be managed, related
accounts, account composition, pre-existing cliaotount retention, etc.). Either party may
terminate the advisory relationship at any timeglwng the other written notice of termination

or as provided in the Agreement. Fees paid in ackvanill be pro-rated to the date of
termination, and any unearned portion thereof ellpromptly returned to the client.

Copeland's Agreement and/or the separate agreewtarthe Financial Institution(s) may
authorize Copeland, through the Financial Instius), 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. The Financial Ingitn(s) recommended by Copeland have
agreed to send a statement to the client, atdgasterly, indicating all amounts disbursed from
the account including the amount of managementga&ksdirectly to Copeland. Generally, the
client cannot chose one method or the other titagype of client or program through which our
services are provided that is the determining facto

Fees - As Investment Adviser to Mutual Funds

Pursuant to an advisory agreement between the @up&lisk Managed Dividend Growth Fund
("domestic fund") and Copeland Capital Managem&oeland”), Copeland is entitled to
receive an annual advisory fee equal to 1.00%efittmestic fund's average daily net assets,
paid monthly. Copeland has contractually agree@daoce its fees and/or absorb expenses of the
domestic fund until at least March 31, 2014, toueashat total annual domestic fund operating
expenses after fee deferral and/or reimbursemgolu@ve of any taxes, leverage interest,
borrowing interest, brokerage commissions, expemsesred in connection with any merger or
reorganization, dividend expense on securities slotait, acquired fund fees and expenses or
extraordinary expenses such as litigation) will @ateed 1.45% of the daily average net asset
value of Class A shares, 2.20% of the daily aversgesset value of Class C shares and 1.30%
of the daily average net asset value of Classreshaubject to possible recoupment from the
domestic fund in future years on a rolling threanjfeasis. Refer to the Prospectus and SAl for
additional information.

The Copeland International Risk Managed Dividendv@h Fund ("int'l. fund") opened in
December, 2012. The annual advisory fees forrttle fund are 1.10% of the int'l. fund's
average daily net assets, paid monthly, for ClasS And | shares. Copeland has contractually
agreed to reduce its fees and/or absorb expensks wit'l. fund until at least March 31, 2014, to
ensure that total annual int'l. fund operating eggs after fee deferral and/or reimbursement
(exclusive of any taxes, leverage interest, borgwimnterest, brokerage commission, expenses
incurred in connection with any merger or reorgation, dividend expense on securities sold
short, acquired fund fees and expenses or extreamdexpenses such as litigation) will not
exceed 1.60% of the daily average net asset v&lGéass A shares, 2.35% of the daily average
net asset value of Class C shares and 1.45% dfiheaverage net asset value of Class | shares,
subject to possible recoupment from the Fund inr&uyears. Refer to the Prospectus and SAl
for additional information.
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There are additional fees associated with investirgmutual fund such as sales charges and
redemption fees (if sold within 30 days of purchasehe Funds pay transaction costs, such as
commissions, when they buy and sell securitieSt(wns over" its portfolio). For example, a
higher portfolio turnover may indicate higher traaison costs and may result in higher taxes
when Fund shares are held in a taxable accoustisPlrefer to the Prospectus and SAI for full
details.

Copeland's annual fee shall be calculated andmaitthly by the fund's administrator, Gemini
Fund Services ("Gemini"). Approvals are requirecbbth Copeland and Gemini prior to
payment being sent.

Clients may incur certain charges imposed by tharkgial Institution(s) and other third parties
such as custodial fees, charges imposed directyrytual fund or exchange traded fund in the
account, which shall be disclosed in the fund'spectus (e.g., fund management fees and other
fund expenses), deferred sales charges, odd-fetetittials, transfer taxes, wire transfer and
electronic fund fees, and other fees and taxegakebage accounts and securities transactions.
Additionally, for assets outside of any wrap feeggams, clients may incur additional expenses
such as brokerage commissions and transaction3eekh. charges, fees and commissions are
exclusive of and in addition to Copeland's fee. lent should carefully review the fees to be
charged by all parties involved. Please refeh&odustodian for their fees as well as Item 12 of
this brochure for additional information.

Fees - As Investment Adviser to Hedge Funds
Please refer to the next section, Item 6: Perfone@Based Fees and Side-By-Side
Management, for hedge fund fees.

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

Nick Dalgety, Institutional Business Development @ppeland, is paid additional income on the
sales production he generates for Copeland.

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

BIC Group ("BIC") is a third party wholesaler teetopeland Trust, including both the
Copeland Risk Managed Dividend Growth Fund andabpeland International Risk Managed
Dividend Growth Fund. BIC covers the United Statesluding its territories, with the
exception of the six (6) New England states of Gaticut, Maine, Massachusetts, New
Hampshire, Rhode Island and Vermont. Copeland B&ysa percentage fee based on new
shareholder assets brought in to and retaineceimtitual fund.

Weston Capital Partners ("Weston") is a third partlesaler to the Copeland Trust, including
both the Copeland Risk Managed Dividend Growth Fammd the Copeland International Risk
Managed Dividend Growth Fund. Weston covers th€&)i New England states of Connecticut,
Maine, Massachusetts, New Hampshire, Rhode Isladd/armont. Copeland pays Weston a
percentage fee based on new shareholder assethbnotio and retained in the mutual fund.
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The payment structure may present a conflict @fregt and may give an incentive to
recommend investment products based on the conpmmnsaceived rather than on a client's
needs.

As noted above in Item 4, individual client investmhconstraints, if any, shall be set forth by the
client in the Agreement or in writing at a latetelalnvestment advisory services are provided to
clients based on the objectives of the client,sagldished at an initial meeting with Copeland or
through written investment objectives submittedhmsy client or client's representative.

Clients may purchase investment products that @opelecommends through other brokers or
agents not affiliated with Copeland.

Clients also have the opportunity to purchase tbual 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 purchaseeadlly 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 whaech calculated using the mutual fund's net
assets under management.

Payments to Broker-Dealers and Other Financiatimeliaries: 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 saleuoid shares and related services. These
payments may create a conflict of interest by igrficing the broker-dealer or other intermediary
and your salesperson to recommend the Fund ovénemavestment. 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 kagement

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

As compensation to Copeland for the investment gemant of Katama, the Limited
Partnership will pay the General Partner, Katamal®&E (of which Copeland is a co-Member)
monthly management fees in arrears equal to onktitwi@/12) of two percent (2%) of the net
asset value of the Partnership attributable td_timéted Partners at the close of business on the
last business day of each month, except for Fogsndkass Limited Partners (as defined in the
Private Placement Memorandum), who will be chamgsel and one half percent (1.5%he
Partnership will pay all of its own direct orgartipaal, investment and operating expenses.

Special Incentive Allocations (Performance Baseeklre Katama's General Partner (of which
Copeland is a co-Member) will receive special insenallocations based on the return to each
Limited Partner’s Capital Account. The special efiton charged to a Limited Partner as of
each measurement date will equal twenty percelt)29 the net realized and unrealized
appreciation in the value of the Limited Partn&@apital Account, except for Founders Class
Limited Partners (as defined in the Private Plaggriviemorandum), who will be charged ten
percent (10%).

As compensation for the investment management @blBvood, the Limited Partnership will

pay the General Partner, Brookwood Global Advisbt€; (of which a Copeland employee is
the Managing Principal), monthly management feevance equal to one-twelfth (1/12) of
one percent (1%) of the opening Capital Accounamhed of the Partnership for Class 1 and one-
twelfth (1/12) of three-quarters of one percent %b) of the opening Capital Account balance
of the Partnership for Class 2 attributable toltimited Partners on the first business day of
each month. The Partnership will then send Copelees pursuant to a fee sharing agreement
in place with Brookwood.

Special Incentive Allocations (Performance Basee)F&rookwood's General Partner (of which
a Copeland employee is the Managing Principal) ieitkeive special incentive allocations based
on the return to each Limited Partner's Capitalddet. The special allocation charged to a
Limited Partner as of each measurement date wilheign percent (10%) of the net realized and
unrealized appreciation in the value of the LimiRattner's Capital Account, except for
Founders Class Limited Partners (as defined irPtheate Placement Memorandum), who will
not be charged a performance based fee.

Side-By-Side Management

Currently, as described in Item 12 below under &rAdgregation and Allocation, trade
allocation decisions are made by Copeland, amaegta@ccounts, on a fair and equitable
rotational basis to ensure that no single relalignkas 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 buncrakttaded and these accounts will receive the
security at an average price. For those client@usovhere commission rates have been pre
determined, they will receive those rates. The hibiock trade will be allocated before the

close of the trade day. The ability of a client@att to participate with other client accounts of
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Copeland in bunched/blocked transactions may pmbetter executions for the individual
client account. In some cases the broker-dealegmied by the client may not execute bunched
or block trades.

For partial allocations, client accounts are tylbycallocated on a pro-rata basis. In some
instances, client accounts that maintain maximumifmim cash restrictions may be allocated
manually ahead of another client account withingéwme bunch/block trade so as to not violate
the imposed restriction.

Rotational Procedures

The Copeland Trading Department maintains a fiteebrh trade per strategy and the method it
was traded. Copeland rotates alphabetically by & dlame moving through the alphabet
starting with A, the subsequent trade in the sama¢eg)y would then start at B, and so on; after
Z, the subsequent trade in the same strategy vebaittiback at A. If a Broker Name starts with
the word 'The', it would not be in the trade ratatunder 'The' but instead under the next word in
the name (i.e., The ABC Group would be traded uiflén the rotation). The file contains the
strategy trade group, the security traded, andréfie date. All trades within a broker are
blocked, where possible. In cases where the Cogegdeofit sharing plan is the only account at a
brokerage firm it will always be traded last. bwlses where Copeland participates in a UMA
with no billable assets under management investégei model, the updated model is provided
after trades have been completed for Copelan@staiccounts. Once Copeland is made aware
that there are billable assets under managementJ¥A program will be added into Copeland's
trading rotation with Copeland's other client aactsu
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Item 7: Types of Clients
We provide our services to a number of differepesyof Clients and solicit our services to
others in 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

* 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@mely 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 pesuised from the date the cash was actually
deposited in the Copeland account until the dajgetamd became aware of the investable cash
via its reconciliation procedures or some othermsea

Notification of Withdrawals / Raising Cash

Copeland requires notification from the Client,kepand/or custodian of all cash withdrawals
from any Copeland account. Copeland will raiséndallowing receipt of the withdrawal notice
and the cash will remain in the Copeland accountnasipervised until it is withdrawn by the
Client. Copeland encourages the Client to withdifaevcash 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 promptly received by Copelamariting (or by phone followed up in

writing) from the Client and require the Clientigreature or the signature of an authorized party.
The Investment Advisor to the sub-advisory accoumist also promptly notify Copeland in
writing (or by phone followed up in writing) of amgquest to change the investment objective.
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Investment Restrictions
Equity restrictions- may include, but are not limited to, legal, tenarket capitalization,
industry concentration, dividend yield, specifiocs, etc.

Fixed Income restrictions may include, but are not limited to, maturitndgh, yield, credit
quality, instrument type, etc.

In the event that the restrictions cause Copelamibt 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 affectiagisik/return characteristics of the Copeland
account. Account restrictions may also preverd@ount from being included in strategy
composites. Copeland reserves the right to rejetetrminate any Copeland account it deems
overly restrictive.

ACATIng and Other Account Changes

By request, or at its own discretion, Copeland magpend trading in a Copeland account for
temporary purpose due to, but not limited to, tiiWing reasons or until Copeland receives
proper notification to resume trading: account aamd number changes, asset allocation
changes, address change followed by a withdrawalest, custodian changes (ACATSs), and
error research and corrections.

Margin Accounts

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

Copeland Sub-Advisory AccountsSome of the sponsored programs that Copelantipates

in as a sub-adviser may occasionally permit theofiseargin in accounts. While Copeland
discourages the use of margin, the ultimate detisasts with the adviser and the client,
Copeland will continue to sub-advise the accouribeg as the margin status does not affect
Copeland's ability to effectively manage the Copélaccount. In the event that the margin
status affects the management of the Copeland atdbeCopeland account may be terminated
at Copeland's discretion.

Death or Disability

The death, disability, or incompetency of an adwisstient will not terminate or change the

terms of the client's investment advisory agreemetfdwever, in the event of an advisory

client's death, permanent disability or incompeyetire client's executor, guardian, attorney-in-
fact or other authorized representative, upon ptadiproof of status as such, may terminate the
client's investment advisory agreement by givingtam notice to Copeland, with such
termination being effective upon Copeland's recefuch notice, unless a later date is specified
in the termination letter.

Account Minimums

A minimum of $250,000 of assets is generally reggito open a Non-Sponsored Copeland
Large Cap Dividend Growth, Mid Cap Dividend Grow@mall Cap Dividend Growth and an
All Cap Dividend Growth account or a Large Cap Re#éValue account.
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A minimum account size of $1 million is generalgguired to open a Non-Sponsored Copeland
Risk Managed Dividend Growth account, an Intermatid>ividend Growth account and a
Large Cap Dividend Growth Covered Call accounte Winimums, however, are negotiable and
also may vary by sponsor.

For the mutual funds, the minimum initial and supsnt investment amounts are listed below.
Use of the Fund's Automatic Investment Plan carelaWwese requirements. Refer to the
Copeland Trust Prospectus and SAI for additionfarmation.

The minimum initial investment for the domestic dus as follows:

Risk Managed Dividend Growth Fund Minimum Invesitine

D

Initial Regular| Initial Retirement Subsequent Subsequent
Class Accounts Accounts Regular Accountg Retirement Accounts
A $1,000 $250 $500 $50
C $1,000 $250 $500 $50
I $250,000 $50,000 $500 $50

The minimum initial investment for the internatibfiznd is as follows:

International Risk Managed Dividend Growth Funchivium Investment

Initial Regular| Initial Retirement Subsequent Subsequent
Class Accounts Accounts Regular Accountg Retirement Accounts
A $2,500 $500 $500 $50
C $2,500 $500 $500 $50
I $250,000 $50,000 $500 $50

For the Katama Capital Fund, LP hedge fund, thermim single investment is $500,000,
subject to waiver at the discretion of the GenBaatner. The Founder's Class minimum single
investment is $250,000. The General Partner feasdht to accept or reject any subscription in
whole or in part. Please refer to the Limited Rartdocuments for additional information.

For the Brookwood Capital Fund, LP hedge fund,nin@mum Class | single investment is
$500,000, subject to waiver at the discretion ef@eneral Partner. The minimum Class I
single investment is $5 million. The General Partmas the right to accept or reject any

subscription in whole or in part. Please refeth Limited Partner documents for additional

information.

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

Copeland reserves the right to accept or maintaioocaints below the stated minimums.
Copeland also reserves the right to waive and/g@otiate other conditions for managing

accounts.

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

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

* quantitative analysis identifies the charactersstitat are predictive of future price
out-performance by sectors and stocks. These deaistics are then monitored to
support decisions on the relative weighting of @excand stocks within the portfolios.
The characteristics researched may include, but@rkmited to, various measures of
dividend health and growth potential, valuationsibess momentum, and the
productivity of a company's operations.

* macro-economic analysis attempts to evaluate sexynndustries and sectors with an
emphasis on how they perform at different pointhabusiness and/or interest rate cycle
by looking at historical experience, as well asrating to handicap the current
environment for any meaningful differences relatwehose 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 informaftarits analysis:

« financial newspapers and magazines; » annual reports;

* inspections of corporate activities; * prospectuses;
 research materials prepared by others; * filings with the SEC; and
* corporate rating services; ¢ company press releases.

* timing services;

Investment Strategies- Copeland offers investment strategies that eynfeilndamental,
guantitative, macro-economic and technical analy$tse following philosophy drives all of our
dividend growth investment strategies: We beliihat stocks with sustainable dividend growth
consistently outperform the market with less rigk.order to validate the sustainability of that
dividend growth, much of our analysis is focusedLpfinding companies with strong
competitive advantages and returns on capital, wéipport the consistent generation of rising
cash flows and 2) identifying management teams kdwe demonstrated a willingness to share
those rising cash flows with investors, once thayehmade the required investments in their
businesses to protect their advantages and praynote¢h. Once such companies have been
identified, the investment team seeks to purchassetnames at attractive valuation levels,
guided by historical norms, industry comparisond/anrelative to growth prospects and the
strength of returns on capital.

Currently Copeland’s investment strategies empkastzurities purchases held for the long term
(more than 12 months), however from time to timeg 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
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strategies, while we may at some point in the gututilize option writing, including covered and
uncovered options and/or spreading strategies,oneticurrently employ any of those
strategies in any of our other product offerings.

Risk of Loss:

All investments carry the risk of loss and theragsguarantee that any investment strategy will
meet its objective. Our investment approach kée@sisk of loss in mind.

Depending on the type of securities that you inigsgour risk of loss includes (among other
things) loss of principal (invested amount), a i&dhn in earnings (including interest, dividends
and other distributions), loss of any profits thate not been realized (the securities were not
sold to "lock in" the profit), and the loss of fueuearnings. 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, ke or manipulative conduct, such as the
market experienced with Enron and WorldCom. In ncasges, these practices are difficult to
identify through traditional fundamental analysie,matter how rigorous. Clients should be aware
of this remote possibility and the associated eidkss. Examples of fraudulent conduct include,
but are not limited to, misrepresentations to dtottkers or misappropriation of funds.

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

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

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

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

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

Small and Medium Capitalization Stock Rifke value of a small or medium capitalization
company securities may be subject to more abruetratic market movements than those of
larger, more established companies or the marlebges in general. These companies may
have narrower markets, limited product lines, fefirmancial resources, and they may be
dependent on a limited management group. Invesiitesser-known, small and medium
capitalization companies involves greater risk @tility than is customarily associated with
larger, more established companies. Often smalhagdium capitalization companies and the
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industries in which they are focused are still gir@ and, while this may offer better growth
potential than larger, more established compaitiatso may make them more sensitive to
changing market conditions.

Turnover RiskA higher portfolio turnover may result in higheaisactional and brokerage

costs associated with the turnover which may redusturn, unless the securities traded can be
bought and sold without corresponding commissiatdActive trading of securities may also
increase realized capital gains or losses, whichimaease the taxes you pay if held in a
taxable account.

Foreign Investing Riskinvesting in securities of foreign issuers may imeomore risks than
investing in U.S. companies. These risks can irser¢he potential for losses and may include,
among others, the effect of currency devaluatiansrency risks (fluctuations in currency
exchange rates), country risks (political, diploimategional conflicts, terrorism, war, social and
economic instability and policies that have theseiffof limiting or restricting foreign investment
or the movement of assets), different trading jirast less government supervision, less
publicly available information and limited tradimgarkets. Foreign investments may experience
greater volatility than U.S. investments. Additibypainvestments in securities denominated in
foreign currencies are subject to the risk thaséhcurrencies will decline in value relative to the
U.S. dollar. A decline in the value of foreign anicies relative to the U.S. dollar will reduce the
value of securities denominated in those currencies

REIT Risk:A REIT's performance depends on the types andittabf the rental properties it
owns and on how well it manages those propertieal Bstate values rise and fall in response to
a variety of factors, including, but not limited, téocal, regional and national economic
conditions, interest rates and tax consideratidvisen economic growth is slow, demand for
property decreases and prices tend to decline.eRsopalues tend to decrease because of
overbuilding, increases in property taxes and dperaexpenses, changes in zoning laws,
environmental regulations or hazards, uninsuredaisor condemnation losses, or a general
decline in neighborhood values to name just a #&wecline in rental income will likely occur
because of extended vacancies, increased compeftiton other properties, tenants' failure to
pay rent or poor management, along with other reasé REIT's performance also depends on
the company's ability to finance property purchesas renovations and manage its cash flows.
Because REITs typically are invested in a limiteshber of projects or in a particular market
segment, they are more susceptible to adverseapsuehts affecting a single project or market
segment than more broadly diversified investmeAts.entity that fails to qualify as a REIT
would be subject to a corporate level tax, woultb®entitled to a deduction for dividends paid
to its shareholders and would not pass througtstshareholders the character of income earned
by the entity.

Return Tracking RiskThe strategies that follow the performance of eithe CDGR Index or
the IDVG Index will not be able to replicate exgdthe performance of either Index because the
total return generated by the securities and dives will be reduced by transaction costs. In
addition, the accounts will incur expenses, suchmasagement fees, not incurred by either
Index. The adviser's judgments about the returcking characteristics of securities may prove
incorrect and may not produce the desired resiili® account, at times, may not exactly
replicate the securities in the respective Indeg thutiming of investments, and may produce
investment returns that do not track those of dspective Index and may produce lesser returns
for extended periods of time.
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Market Risk:The value of an account will fluctuate based onnges in the value of the
securities in which the strategy invests. The stnatmay invest in securities that may be more
volatile and carry more risk than some other foohsnvestment. The price of securities may
rise or fall because of economic or political chesigSecurity prices, in general, may decline
over short or even extended periods of time. Mafketes of securities in broad market
segments may be adversely affected by a promissoer having experienced losses or by the
lack of earnings or such an issuer's failure totrtte® market's expectations with respect to new
products or services, or even by factors whollyelated to the value or condition of the issuer,
such as changes in interest rates.

Temporary Investment8Vhen dictated by the adviser's technical modehesof the strategies,
such as the Risk Managed Dividend Growth for batiméstic and international, will invest up to
100% of its portfolio in cash and cash equivaléatsemporary defensive purposes.

Specifically, the adviser utilizes sector-risk sifgthat forecast which sectors of the market are
likely to decline in value. By avoiding these s@stand increasing the strategy's allocation to
cash and cash equivalents, the adviser attempiaitdosses. The cash equivalents include but
are not limited to: shares of money market mutuatls and short-term ETFs, commercial paper,
certificates of deposit, bankers' acceptances, Gosernment securities and repurchase
agreements. While the strategy is in a defensig#tipa, the opportunity to achieve its
investment objective will be limited. Furthermote the extent that the strategy invests in money
market mutual funds or ETFs for cash positiong,ehéll be some duplication of expenses
because each account pays its pro-rata portionabf smoney market funds' advisory fees and
operational fees. The strategy may also invesbatantial portion of its assets in such
instruments at any time to maintain liquidity omdéeng selection of investments in accordance
with its policies.

Page 21 of 40



Item 9: Disciplinary Information

We do not have any legal, financial or other “di$iciary” 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 ¢mme 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 Marketing alick Dalgety, Institutional Business
Development are registered at Northern Lights histors (unaffiliated with Copeland), to
enable them to solicit business for Copeland Tanstits mutual funds, Copeland Risk Managed
Dividend Growth Fund and Copeland InternationakRi&naged 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 Copelanmihng other entities. Eric Brown is not
involved in the day-to-day activities of Newfounédgearch or the providing of research or
timing services.

Edward C. Rorer, Chairman of Copeland, is fathdew to Eric C. Brown, Founder, President
and Chief Executive Officer of Copeland.

Copeland has contractual arrangements with Mortealthl Advisors and Edgartown Advisors
in regard to the Risk Managed Dividend Growth Pasi{domestic only) available in the
mutual fund, separately managed accounts and dmfenaged accounts where fees, expenses
and services are shared.

Copeland is a 50% Member of Katama GP, LLC whidinésGeneral Partner to the Katama
Capital Fund, LP hedge fund. The other 50% Menobéne General Partner is the Vineyard
Group.

Copeland has a fee sharing agreement with Brookwalobal Advisors, LLC, which is the
General Partner to the Brookwood Capital Fund, é8ge fund. The sole Member of the
General Partner is Erik B. Granade, an employd&gopieland.

We generally do not recommend or select other inveist advisers for 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 Cad&, Eopeland desires to comply with all
applicable laws and regulations governing its pcactn addition, the management of Copeland
has determined to set forth guidelines for professi standards, under which all associated
persons are to conduct themselves. Copeland hagysettandards, the intention of which is to
protect client interests at all times and to derntraites our commitment to our fiduciary duties of
honesty, good faith and fair dealing with cliertfl.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 deterrenti@/pd disciplinary actions to be taken with
respect to any associated person who violates olle.C

Finally, Copeland has adopted specific policies prtedures designed to assist in the
implementation of the guidelines outlined in thed€oOur procedures include specific steps
taken with regard to the treatment of aggregatdsbadled trading activities. This also includes
policies and procedures relating to the requirggt@mal and reporting of the personal securities
transactions of our personnel; required holdingers for personnel; insider trading
prohibitions; and client privacy protection. Lintitans also exist on Copeland's employee
participation in initial public offerings and priteaplacements. All personnel are required to
provide Copeland with duplicate copies of confinmias and statements with respect to their
brokerage accounts. In addition, Copeland has adap#rtain 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 E#hiplease contact the Compliance
Department at Copeland Capital Management, Eightef@ridge, 161 Washington Street,
Suite 1650, Conshohocken, PA 19428, Attention: @l@nce Department.

Copeland acts as the investment adviser to Cop&@idManaged Dividend Growth Fund and
Copeland International Risk Managed Dividend Grofatimd, each a series of the Copeland
Trust, an investment company registered with th€ Sihich may be recommended to clients to
invest.

Copeland manages its employee profit sharing plangslarly to its clients' discretionary
accounts and may buy or sell securities for Copktgplan that it also recommends to its clients.
Any such transactions are consistent with recommutgos 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 alvgdye traded last. In addition, Copeland's
employees are permitted to invest in securitiedifoing 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. Copelaagt mcommend 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@meenmended to clients. For example, from
time to time Copeland may provide seed capitabmnection with the launching of a new
strategy or pooled product. Through this owners@igpeland 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, addrsrfor these vehicles may be aggregated
with orders for other client accounts for purpostesade 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&sde execution.

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

our clients. In all such cases, Copeland shallodim $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 researdviged can be either proprietary (created and
provided by the broker-dealer, including tangildeaarch 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/phcit instead allow us to use soft dollars
generated, for example, to pay non-affiliated congmand/or broker-dealers for their research
services.

In the allocation of brokerage business, Copelaag give preference to those brokers that
provide research products and services, eithecttyrer 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 abledtain such products and services through the
use of clients' commission dollars, it reducesnéed to produce the same research internally or
through outside providers for hard dollars and gmavides an economic benefit to Copeland.

Copeland may cause clients to pay a broker-deaienmamnission 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, puasing, or selling securities, and the availabibty
securities or purchasers or sellers of securitied,analyses and reports concerning issues,
industries, securities, economic factors and trepddfolio strategy, and quotation services
among other things.

The research products and/or services provideddikebs through its soft dollar arrangements
benefits Copeland's investment process for clieobants 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 tramsacflso, 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 hawreated a portion of their brokerage
commissions to go to particular brokers other tiase providing the research products and/or
services. For example, transactions on behalf ohSpred Advisory Accounts do not generate
soft dollars but clients receive the benefit of asgearch obtained from other clients’
commissions. Copeland does not attempt to alldbateelative costs or benefits of research
among client accounts because it believes thélheimggregate, the research it receives benefits
clients and assists Copeland in fulfilling its aadeduty to its clients.

Copeland soft dollar credits have been used tdgayarious Section 28(e) approved research
services and material during the last fiscal y8aecifically, soft dollar credits were used for
items such as, but not limited to, research sesyi@search materials and attendance at
conferences provided by broker dealers, and tdgrandependent third party research (i.e., ISI
- International Strategy & Investment Research).
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When requested, Copeland shall generally recomniextiatlients utilize the brokerage and
clearing services of, but are not limited to, firmgh as Fidelity Investments, Raymond James &
Associates, TD Ameritrade, Inc., Charles Schwab®, Gc., any other broker-dealer
recommended by Copeland, broker-dealers selectéukelbglient, trust companies, banks etc.
(collectively referred to herein as the “Finandratitution(s)”) for investment management
accounts. Copeland may only implement its investmeanagement recommendations after the
client has arranged for and furnished Copeland alitimformation and authorization regarding
accounts with an appropriate financial institution.

Copeland utilizes the institutional service progsaffProgram(s)”) offered at some of the
Financial Institutions, each a FINRA-registereddemedealer. These service Programs are
offered to independent investment advisers. Asqfastich a Program, Copeland receives some
benefits. Copeland normally receives traditionaldfgis which may include: receipt of duplicate
client confirmations and bundled duplicate statetsieaccess to a trading desk serving adviser
participants exclusively; access to block tradirigo 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 inforioat and access to mutual funds which
generally require significantly higher minimum ialtinvestments or are generally available

only to institutional investors. These benefits meeived solely through participation in the
Programs, and do not necessarily depend upon tip@gtion of transactions directed to a
particular Financial Institution.

Advisor participates in the institutional adviseogram 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 settieaf@ransactions. Advisor receives some
benefits from TD Ameritrade through its particijettiin the Program. (Please see the disclosure
under Item 14 below.)

TD AMERITRADE might refer clients through Advisori2ict 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 reomnd to clients that the assets under
management by Copeland be held in custody with MEERITRADE and to place transactions
for client accounts with TD AMERITRADE. In additip@opeland has agreed not to solicit
clients referred to it through AdvisorDirect torigder their accounts from TD AMERITRADE

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

Copeland may have certain accounts that were eef¢orthe firm through the recommendation
of third parties, including consultants that magoabe 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 disaone 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, frometim time, buy from such third parties certain
services or products used in Copeland's investashnsory business (such as software or
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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 agesds 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 Copelanaigsion ofinvestment advisory services to
clients through certain investment programs or fuidl connection with such services, the other
party may refer clients to Copeland. The otherypitically would receive cash compensation
from Copeland for any such referrals (which compéna may or may not be in addition to
compensation received by the other party for itsleging of services to Copeland).

Over the last year, substantially all directedntligansactions to a broker in return for client
referrals have been established in the brokertéGapeland agreement. As a result, almost all
trades have been directed back to the brokerage finat choose Copeland as the client’s
manager.

Copeland retains the right, in most cases, to &maaay” or "step-out” from a contractually
directed broker when that broker cannot providsedra security at a reasonable price or does
not trade a specific security type. Those cases ganerally been limited to fixed income
instruments. Accounts signing with Copeland with@udlirected brokerage agreement may be
traded at firms offering soft dollar commissionsemd Copeland believes that factors, such as
research and quality of execution, are in the thdest interest.

Directed Brokerage

In some cases, clients have directed Copelandeta gpecified broker-dealer for portfolio
transactions in their account. In these cases, |@ogés not obligated to, and will generally not
solicit competitive bids for each transaction aglsthe 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 ¢aement. 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 brakiace Copeland has not negotiated the rate
and may not be able to obtain volume discountadttition, the client may be unable to obtain
the most favorable price on transactions execuygddpeland as a result of Copeland's inability
to aggregate/bunch the trades from this accout ettier 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 commiss Due to these circumstances, there may be
a disparity in commission rates charged to a clidmt directs Copeland to use a particular
broker and client accounts may experience perfocemand other differences from other
similarly managed accounts. Clients who direct brage should understand that similar
brokerage services may be obtained from other lordéalers at lower costs and possibly with
more favorable execution.

In some instances, pre-negotiated rates have eoti@de by the client. In those cases, the
client will be charged the broker's applicable cassmon rate. The arrangements that Copeland
has with the Financial Institutions are designethtximize efficiency and to be cost effective.
By directing brokerage arrangements, the clienhaakedges 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 custodieatker-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 tradingugihathat broker-dealer, such as smaller
transaction fees or smaller custody fees. In lgflihese 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 brakeser, unless the client notifies Copeland
otherwise.

Investment decisions are generally applied toabants utilizing a particular strategy taking

into consideration individual client restrictiomsstructions and cash balances. Due to these
issues (and due to trade allocation issues sutitoas described below), there may be a disparity
in securities purchased, price or commissions anebegts in a particular strategy.

Sponsored Advisory Accounts

For accounts that are “wrap fee” accounts estaduiidly a client with a broker-dealer or other
intermediary that has a relationship with a bro#tealer, clients are not charged separate
commissions on each trade so long as the brokeugethe 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 progisponsored by a particular broker-dealer as
being a direction to Copeland to direct transactionthat client account to that broker or dealer.
In such cases, trades will typically be executdg 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, inalgithe broker-dealers commission rates and
the level of trading activity. Copeland may affeeturities transactions for client accounts
through or with other brokers or dealers ("steptoade™) as Copeland reasonably believes, in
good faith, are necessary to fulfill its duty t@kdest execution, consistent with Section 28(e) of
the Securities Exchange Act of 1934, as amended.

If Copeland is required to effect step-out transast with other brokers, the client would bear
the cost of commissions in such transactions intiatdo the fees paid by the client for such
“wrap fee”. Accordingly, a client may wish to séyistself that the wrap program arrangement
and brokerage firm they have chosen can providédlseexecution. The client should also take
into consideration the level of the fee chargedh®ywrap sponsor, the amount of portfolio
activity in the client's account, the value of thestodial arrangement and the aggregate cost of
these and other services if they were to be provesdparately and if Copeland were free to seek
best execution of transactions for the client'aat.

Trade Aggregation and Allocation

Depending on the choice made by each client, vepect to those accounts that Copeland
manages on a continuous basis, Copeland may hawithority to determine which securities
are to be bought and sold, the amount of the dex1td be bought and sold, and the timing of
such transactions. In instances where Copelandhtiastment discretion, trade allocation
decisions are made by Copeland, among client atsooim 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$#he same security, to the extent possible,
the transactions may be bunched/block traded asktaccounts will receive the security at an
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average price. For those client accounts where desmn 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 witther client accounts of Copeland in
bunched/blocked transactions may produce betteugioas for the individual client account. In
some cases the broker-dealer designated by the pii@y not execute bunched or block trades.

For partial allocations, client accounts are tylycallocated on a pro-rata basis. In some
instances, client accounts that maintain maximumifmim cash restrictions may be allocated
manually ahead of another client account withingéwme bunch/block trade so as to not violate
the imposed restriction.

Rotational Procedures

The Copeland Trading Department maintains a fiteebrh trade per strategy and the method it
was traded. Copeland rotates alphabetically by & dlame moving through the alphabet
starting with A, the subsequent trade in the sama¢eg)y would then start at B, and so on; after
Z, the subsequent trade in the same strategy vebaittiback at A. If a Broker Name starts with
the word 'The', it would not be in the trade ratatunder 'The' but instead under the next word in
the name (i.e., The ABC Group would be traded uiflén the rotation). The file contains the
strategy trade group, the security traded, andréfie date. All trades within a broker are
blocked, where possible. In cases where the Cogegleofit sharing plan is the only account at a
brokerage firm it will always be traded last. bwlses where Copeland participates in a UMA
with no billable assets under management investégei model, the updated model is provided
after trades have been completed for Copelan@staiccounts. Once Copeland is made aware
that there are billable assets under managementJ¥A program will be added into Copeland's
trading rotation with Copeland's other client aactsu

Principal Trading
Principal Trading, buying securities for oursel¥i@sn clients or selling securities we own to
clients, is prohibited at Copeland.

Cross Transactions — Agency Cross Transactions.

Agency cross transactions are prohibited at Copeldm the rare case where one client would
benefit from the sale of a security and anotherelzopl 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 estadd 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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Iltem 13: Review of Accounts

Copeland Dividend Growth Portfolio Accounts

Copeland monitors the Copeland Directed GrowthfBlastAccounts 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 objectives witheaopl and to keep Copeland informed of any
changes thereto. Copeland's clients are advisptoptly notify Copeland in writing (or by
phone followed up in writing) if there are ever ahanges in their investment objectives or if
they wish to impose any reasonable restrictionsapeland's management services.

Copeland Relative Value Portfolio Accounts

For Copeland Relative Value Portfolio Institutiodacounts, Copeland's portfolio managers
review, on a monthly or quarterly basis as mandhgetthe Copeland Relative Value Portfolio
Account, individual accounts for cash, performaacd compliance with client investment
objectives. In conjunction with the preparatiortiodse reports, Copeland's portfolio managers
review account holdings, buys and sells, commissiturnover, and any client restrictions.

For Copeland Relative Value Portfolio Retail Accoumsluding, but not limited to, wrap
accounts, Copeland portfolio managers and/or teagleluate 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 clienCapeland, 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 ree@ quarterly evaluation packet that lists
securities owned, their cost, market value, anttlyMaluations are accompanied by a
performance analysis and a quarterly publicatiditled The Copeland Review.

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 theitestment objectives or if they wish to impose
any reasonable restrictions upon Copeland's maragesarvices. Certain clients may receive
additional reports as requested from time to tintl vespect to separately managed account
program clients. The wrap program sponsors hawvegmyi 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 Copelanddither an unaffiliated or an affiliated solicitor
Copeland may pay that solicitor a referral feedocadance with the requirements of Rule
206(4)-3 of the Advisers Act and any corresponditagie securities law requirements. Any such
referral fee shall be paid solely from Copelanai&stment management fee, and shall not result
in any additional charge to the client. If the otiés introduced to Copeland by a solicitor, the
solicitor shall provide the client with a copy obgeland's ADV Part Il written disclosure
statement which meets the requirements of Rule0#the Advisers Act and a copy of the
solicitor's disclosure statement containing thenteand conditions of the solicitation
arrangement including compensation. Any affiliaseticitor of Copeland shall also disclose the
nature of his/her relationship to prospective ¢heat the time of the solicitation. Copeland is
aware and requires that any solicitors paid a rafféee 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&ame 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 aq@cally not available to TD Ameritrade retail
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; consultingcas; access to a trading desk serving Advisor
participants; access to block trading (which presithe ability to aggregate securities
transactions for execution and then allocate tipeagiate shares to client accounts); the ability
to have advisory fees deducted directly from clegdounts; 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 Aitnade may also have paid for business
consulting and professional services received bpyeamd's related persons. Some of the
products and services made available by TD Ameléttarough the program may benefit
Copeland but may not benefit its client accouritsese products or services may assist
Copeland in managing and administering client aotgyuncluding accounts not maintained at
TD Ameritrade. Other services made available byArberitrade are intended to help Copeland
manage and further develop its business enterpfibe.benefits received by Copeland or its
personnel through participation in the program dbdepend on the amount of brokerage
transactions directed to TD Ameritrade. As parit®fiduciary 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 meetirfgetminimum eligibility criteria for
participation in AdvisorDirect, Copeland may haweeb selected to participate in AdvisorDirect
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based on the amount and profitability to TD Amewdie 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 Hrete is no employee or agency relationship
between them. TD Ameritrade has established Adisect as a means of referring its
brokerage customers and other investors seekingdeed personal investment management
services or financial planning services to indeendvestment advisors. TD Ameritrade does
not supervise Copeland and has no responsibilitZépeland’s management of client portfolios
or Copeland’s other advice or services. Copelays D Ameritrade an on-going fee for each
successful client referral. This fee is usualfyeacentage (not to exceed 25%) of the advisory
fee that the client pays to Copeland (“Solicitatieae”). Copeland will also pay TD Ameritrade
the Solicitation Fee on any advisory fees recelwe@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 onrdfedmmendation of such referred client.
Copeland will not charge clients referred througlvisorDirect any fees or costs higher than its
standard fee schedule offered to its clients oemtise pass Solicitation Fees paid to TD
Ameritrade to its clients. For information regargliadditional or other fees paid directly or
indirectly to TD Ameritrade, please refer to TD Amtade's AdvisorDirect Disclosure and
Acknowledgement Form.

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

Copeland may have certain accounts that were egfe¢orthe firm through the recommendation
of third parties, including consultants that magoabe broker-dealers, or may have certain pre-
existing financial arrangements or relationshipthwi particular broker-dealer. Clients obtained
from these third parties may instruct us to disgone or all of their brokerage transactions to the
third party's broker-dealers, or Copeland may otiser allocate brokerage to these or related
broker-dealers. In addition, Copeland may, frometim time, buy from such third parties certain
services or products used in Copeland's investadbnsory 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 agesds 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 Copelanaigsion of investment advisory services to
clients through certain investment programs or furidl connection with such services, the other
party may refer clients to Copeland. The othenypitically would receive cash compensation
from Copeland for any such referrals (which compéna may or may not be in addition to
compensation received by the other party for itsleging of services to Copeland).

Page 33 of 40



Other Conflicts of Interest

Relationship with Research Company

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 Newfounégearch or the providing of research or
timing services.

Pension Consultants

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

Copeland's Agreement and/or the separate agreewtarthe Financial Institution(s) may
authorize Copeland, through the Financial Instiu(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. The Financial Ingidn(s) have agreed to send a statement to the
client, at least quarterly, indicating all amoudisbursed from the account including the amount
of management fees paid directly to Copeland. n®ishould carefully review these statements.

If clients also receive an account statement frapedland, clients are urged to compare the two.
Please note that the information provided from Cameis 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 somsatlepancy between the two statements, for
example, if a trade was placed on the last dage@fonth in which the statement was created, it
will appear on the Copeland statement, but wikljknot appear on the custodian's statement.

Page 35 of 40



ltem 16: Investment Discretion

Copeland Capital Management, LLC (“Copeland”) iSrarestment adviser providing
investment management services to individuals,iparend profit sharing plans, trusts, estates,
charitable organizations, state or municipal goregnt entities, corporations and business
entities, as well as others (please refer to IltgnC@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 bquieed to enter into one or more written
agreements with Copeland setting forth the ternascamditions under which Copeland shall
render its services (collectively the “Agreementidividual client investment constraints, if
any, shall be set forth by the client in the newoamt documentation. At any time, clients may
impose or amend restrictions on investing in cersacurities 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 theitestment objectives or if they wish to impose
any reasonable restrictions upon Copeland's maregesarvices.

Brokerage Services

As further discussed in response to Brokerage ieeacfitem 12), when requested, Copeland
shall generally recommend that clients utilize hekerage and clearing services of, but are not
limited to, firms such as Fidelity Investments, Reynd James & Associates, TD
AMERITRADE, Inc., Charles Schwab & Co., In@any other broker-dealer recommended by
Copeland, broker-dealers selected by the cliamdt tompanies, banks etc. (collectively referred
to herein as the “Financial Institution(s)”) fovestment management accounts. Copeland may
only implement its investment management recommentaafter the client has arranged for
and furnished Copeland with all information andhawization regarding accounts with an
appropriate Financial Institution.

Non-Sponsored Advisory Accounts

Among the non-sponsored advisory clients servedsafidited by Copeland are individuals,
trusts, estates, corporations, state and munigparnment entities, pension and profit sharing
plans, charitable organizations, state or muniggo&kernment entities, corporations and business
entities, as well as others (please refer to ItgnCudrrently, all accounts are managed on a
discretionary basis. Where Copeland has discretibias discretionary authority regarding the
securities to be bought and sold and the timingasfsactions. Discretion may extend to the
selection of broker dealers to execute tradesclient's account. Account supervision is
guided by the stated objectives of the client. Asggay be allocated solely to equity and fixed
income securities. At any time, clients may impassrictions 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 servicéwale proxies for the following types of
securities:

* Unsupervised securities;

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

* 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 thatueg “shareblocking”;

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

Sub-Advisory Accounts

Copeland will handle proxy voting consistent witie {oroxy voting authority stated in the Sub-
Advisory Master Agreement between Copeland and&gensor/Advisor or in the Sponsor's
client agreement.

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

In all cases, clients may expressly retain thetriglvote proxies or take any action relating to
specified securities held in their account provitesl 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 forttthi@ Fund's compliance manual in handling
proxy voting for the Fund. If the Board of Directasf the Fund delegates proxy voting to
Copeland, Copeland's goals are to maximize theewa@the Fund's investments, promote
accountability of a company's management and bofaddectors to its shareholders, to align the
interests of management and shareholders, andngase the transparency of a company's
business and operations.

Proxy/Shareblocking

Copeland will generally decline to vote proxiesoifdo 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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Conflicts of Interest

Copeland is committed to the highest standardsisiniess conduct. In order for Copeland to
identify potential or actual conflicts of interestis Copeland’s policy that Employees must
immediately contact Compliance if they believe thaertain outside activity raises or appears to
raise a conflict of interest in connection with ghrexy voting activities of Copeland. It is every
Employee’s duty to notify Compliance of any corihg relationships as they arise.

In any instance where a conflict of interest ari€sspeland will vote in accordance with the best
interests of its clients and to promptly discldse ¢onflict, 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 votingherity to make the following disclosures to
clients:

Whether the investment adviser votes proxies ients;

The proxy voting policies, practices, and proceduthe investment adviser;
Whether a client can direct a vote in a proxy s@limon;

How clients can obtain information on the votinglodir proxies; and

A clear and prominent disclosure that a copy okpnuolicies is available upon
request.

arwnE

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 Deparané84-530-4300, or write to: Copeland
Capital Management, LLC, Attn: Operations, Eighteo Bridge, 161 Washington Street, Suite
1650, Conshohocken, Pennsylvania 19428.
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Iltem 18: Financial Information

Copeland does not require or solicit prepaymembofe 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 narbhe subject of a bankruptcy proceeding.
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-- END OF ADV PART 2A --
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