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regulatory or government agency.
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MATERIAL CHANGES

This section is used to provide our clients wikuaamary of any material changes that have takexe pla
since our last annual filing.

Consistent with the rules, we will ensure that yeceive a summary of any material changes to tids a
subsequent Brochures within 120 days of the cléseiobusiness’ fiscal year. We will provide you

with other interim disclosures about material chemngs necessary. As well, we may update this
brochure from time to time.

ANNUAL UPDATES OF MATERIAL CHANGES

Since the filing of our last annual brochure, weéhthe following material changes to report:
3/25/13 Change of Address, principal location opl&fpon Partners, Inc..

From: 45 Milk Street, Bfloor, Boston, MA 02109

To:  One Post Office Squard! fioor, Boston, MA 02109
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Item 4

ADVISORY BUSINESS

PRIVATE WEALTH MANAGEMENT SERVICES

Appleton Partners, Inc. (Appleton) is an SEC-regget investment adviser with its principal place of
business located at One Post Office Squdtdiper, Boston, Massachusetts 02109. Appleton bega
conducting business as a firm in1987 when it fitedirst registration with the SEC.

Our firm's principal shareholders are:

* Douglas Campbell Chamberlain, CFA, President
* Appleton Partners Business Trust, Unit Trust Shalckdr

Appleton provides continuous advice to clients webard to the investment of their assets, based on
their individual needs. Through personal discussiarwhich goals and objectives based on a client's
particular circumstances are established, we dpweeleersonal investment policy with our client and
further create and manage a portfolio based orethoals. During our data-gathering process, we will
discuss the client’s individual objectives, timeiaons, risk tolerance, tax sensitivities and latyi
needs. When appropriate, we also review prior itneest history, as well as family composition and
background which may have an effect on the clidmznces. Depending on the client's preference of
frequency and method of contact, we will make plan®Illow-up or provide update on the progress of
the portfolio.

We manage our clients' advisory accounts on aetiscrary basis. Account supervision is guided gy th
individual client's stated objectives (for exampteaximum capital appreciation, growth, income, or
growth and income), as well as tax considerations.

Cambridge Appleton Trust Program

We also provide private wealth management sent@w&@ambridge Appleton Trust, NA (“CATNA”) clients.
CATNA is a joint venture between Cambridge SaviBgsk and Appleton Partners, providing trust analcisary
services. Clients may impose reasonable restrgtoninvesting in certain securities, types of sées,

or industry sectors. Our investment recommendatiwasot limited to any specific product or service
offered by a broker-dealer or insurance companghddigh domestic fixed income securities and large
cap growth stocks comprise the major asset cldesesir clients, we will generally include advice
regarding the following securities:

» Exchange-listed securities

» Securities traded over-the-counter

*  Warrants

» Corporate debt securities (other than commercipépa
» Commercial paper

» Certificates of deposit

* Municipal securities

* Mutual fund shares

* United States government securities



Item 4 (continued)

CONSULTING SERVICES

We also provide consulting services to CATNA whigtiude the following:

» Design and review of investment policy, researateening and monitoring of existing and potential
investment criteria.
* Review and selection of mutual fund investmentdieICATNA platform
MUTUAL FUND MANAGEMENT

Appleton provides investment advisory serviceh®Appleton Equity Growth Fund (The Appleton
Funds) which is a mutual fund registered undeinkiestment Company Act of 1940, begun in 2001.

In certain situations, Appleton provides discretignportfolio management services to clients using
model asset allocation portfolios. This is donea@pecific basis and also is the basic structuréhio
management of securities in The Appleton Fundswyidis the management of individual assets in a
client's portfolio, the selection of a mutual fusdlesigned to meet a particular investment goal.

Appleton serves as the investment manager to Tlpdefgn Funds, and continuously manages the fund
assets based on the investment goals and objeasvestlined in the Fund's prospectus.

Interested investors should refer to the Mutuald™iprospectus and Statement of Additional
Information ("SAI") for important information regding objectives, investments, time-horizon, risks,
fees, and additional disclosures. These documeatslso available by calling tel: 877. 41. APPLE or
on-line at www.appletonfunds.com.

Prior to making any investment in the fund, investand prospective investors should carefully nevie
these documents for a comprehensive understanélthg terms and conditions applicable for
investment in The Appleton Funds.

AMOUNT OF MANAGED ASSETS

As of 1/15/2014, we were actively managirsg,863,342,277 of clients' assets on a discretionary basis.
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FEESAND COMPENSATION

Private Wealth Management Fees. Our annual fees for these services are based upercantage of
assets under management and generally range f@$td 1.00%. These fees are billed on a quarterly
basis in advance, based on the account’s markee i the last day of the previous calendar quarter
The annualized fee for Investment Supervisory $esvis charged as a percentage of assets under
management, according to the following schedule:

Assets Under M anagement Annual Fee
Taxable accounts

First $2,000,000* 1.00%
Over $2,000,000 .50%

*For accounts established as of October 1, 19&9fdabs are the same as above, except that fosasset
under management on the first $250,000 the aneeakfl1.25%.

Tax-exempt accounts

First $2,000,000 1.00%
Over $2,000,000 .50%
Over $5,000,000* Negotiated

*For certain institutional sources of managed aseetwhere other special circumstances apply, aach
a limited investment program, the annual fee istiagle based on the amount of assets under
management.

For CATNA private wealth management clients, Apptebas a split-fee arrangement with CATNA.
Consulting Services Fees. There are no separate consulting fees currenthglbeharged for these
services as they fall under the overall CATNA peograrrangement.

Mutual Fund Management Fees. Our annual fees for these services are 1.50% af &ssets under
management. These fees accrue to the fund’'s NAMally and are paid to Appleton on a monthly
basis in arrears.

Limited Negotiability of Advisory Fees: Although Appleton has established the fee scledbbve, we
retain the discretion to negotiate fees on a clmtlient basis. Client facts, circumstances apelds
are considered in determining the fee schedulesd heay include the assets to be placed under
management, anticipated future additional assefsted accounts; portfolio style, account compositi
among other factors. The specific annual fee sdeadudentified in the Appleton Letter of Agreenten
or contract, between Appleton Partners and eaehtcli

We may group certain related client accounts ougsdor the purposes of achieving the minimum
account size requirements and/or determining tinei@ized fee.



Item 5 (continued)

Mutual Fund Fees: In some situations, clients will invest in or hefditual funds in their portfolios
managed by Appleton. The fees and expenses fotwahfund are described in each fund's
prospectus. These fees generally include a manadde® other fund expenses, and a possible
distribution fee. If the fund also imposes salearghs, a client may pay an initial or deferredsale
charge. A client could feasibly invest in a mutfwald directly, without our services, and maintdie t
account separate from the assets managed forligvait lcy Appleton.

All fees paid to Appleton Partners, Inc. for invasint advisory services are separate and distiost fr
the fees and expenses charged by mutual fundeitostiareholders. The Appleton Fund's fee
arrangement, termination, and refund policies ascdbed in the Fund's prospectus and Statement of
Additional Information ("SAI"), available by callgtel: 877.41.Apple or online at
www.appletonfunds.com

While Appleton Partners serves as Investment Ad¥sthe The Appleton Funds, clients who may
hold The Appleton Funds in their portfolios are bied by Appleton on that amount. As well, our
clients who may also hold other mutual funds inrtpertfolios will pay only those fees charged to
investors by the particular mutual fund. In otherds, the value of the client's investment in any
mutual fund is excluded from Appleton's quarterytfolio management fee calculation.

Wrap Fee Programs and Separately Managed Account Fees: Appleton also acts as a sub-advisor on
client portfolios when hired by an outside Investtnadvisor (or "Sponsor") working on behalf of a
client, to provide a particular expertise in adutitio the Sponsor's portfolio program. Clientshafse
Sponsors, who participate in separately manageabatprograms that utilize Appleton's portfolio
management services may be charged the Sponsagispr fees in addition to an advisory fee charged
by Appleton. Such fees may include the investmduisary fees of the Sponsor adviser, which may be
charged as part of a wrap fee arrangement. In p fe@arrangement, clients generally pay a sirege f
to the Sponsor for advisory, brokerage and custsdiaices. Depending on the arrangement, the
client’s portfolio transactions may be executechaitt commission charge in a wrap fee situation. In
evaluating such an arrangement, the client shaadider that, depending upon the level of the wrap
fee, the amount of portfolio activity in the clishaccount, and other factors, the wrap fee mapay

not exceed the aggregate cost of such servichsyfwere to be provided separately. Clients should
discuss any particulars of the wrap fee detailsatly with their contact at the Sponsor firm.

Additional Feesand Expenses: In addition to our advisory fees, clients aralesponsible for the
fees and expenses charged by custodians, and ithpgd®eoker dealers. These charges may include,
but are not limited to, any transaction chargesasegl by a broker dealer with which an independent
investment manager effects transactions for tletd account(s). Please refer to the "Brokerage
Practices” section (Iltem 12) of this Form ADV falditional information.



Item 5 (continued)

Minimum Account Requirements. There are minimum account requirements / recontiagons

for Appleton's private wealth management serviéés typically recommend a starting account balance
of $1.0 million. In most cases, pre-existing adwsdients are subject to Appleton Partners, Inc.'s
minimum account requirements and advisory feedfecteat the time the client entered into the
advisory relationship. Therefore, in some instanoes minimum account requirements /
recommendations will differ among clients and Wil examined on a case-by-case basis. There is a
$1,000 minimum investment requirement for the Appid-unds.

ERISA Accounts: Appleton may be deemed a fiduciary to advisoryntighat are employee benefit
plans or individual retirement accounts (IRAs) aglgd by the Employee Retirement Income and
Securities Act ("ERISA"), and regulations under thiernal Revenue Code of 1986 (the "Code"),
respectively. In these cases, our firm is subgsipiecific duties and obligations under ERISA drel t
Internal Revenue Code that include among othegshirestrictions concerning certain forms of
compensation. To avoid engaging in prohibited @atisns, Appleton only charges an advisory fee for
investment management services on assets we maratdp not receive any sort of additional
commissions or 12b-1 fees, if they were to apply.

Advisory Feesin General: Clients should note that similar advisory sersiogay (or may not) be
available from other registered (or unregisteragestment advisers for similar or lower fees.

Limited Prepayment of Fees. Under no circumstances do we require or sghayment of our
investment advisory fees in excess of $1200 pentlimore than six months in advance of services
rendered.
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PERFORMANCE-BASED FEES

Appleton does not charge performance-based fees.
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TYPESOF CLIENTS
Appleton Partners, Inc. provides investment adyiservices to the following types of clients:

* Individuals (other than high net worth individuals)

* High net worth individuals

* Trust Companies, Bank & Thrift Organizations

* Investment companies (including mutual funds)

* Pension and profit sharing plans (other than pemigpants)
* Other pooled investment vehicles

» Charitable organizations

» Corporations or other businesses not listed above

» State or municipal government entities
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METHODSOF ANALYSIS, INVESTMENT STRATEGIES, RISK OF LOSS
METHODS OF ANALYSIS

Appleton uses the following methods of analysifoimulating our investment advice and/or managing
client assets:

Charting: In this type of technical analysis, we review chart market and security activity in an
attempt to identify when the market is moving uglown and to predict how long the trend may last
and when that trend might reverse.

Fundamental Analysis. We attempt to measure the intrinsic value of a sgchoy looking at economic
and financial factors (including the overall econmdustry conditions, and the financial condition
and management of the company itself) to determhitee company is underpriced (indicating it may
be a good time to buy) or overpriced (indicatinmay be time to sell).

Fundamental analysis does not attempt to anticipai&et movements. This presents a potential risk,
as the price of a security can move up or downgaigith the overall market regardless of the ecormomi
and financial factors considered in evaluatingstoek.

Technical Analysis: We analyze past market movements and apply th&sas¢o the present in an
attempt to recognize recurring patterns of investdravior and potentially predict future price
movement.

Technical analysis does not consider the underlifmancial condition of a company. This presents a
risk in that a poorly-managed or financially unsdwompany may underperform regardless of market
movement.

Cyclical Analysis: In this type of technical analysis, we measurentio@ements of a particular stock
against the overall market in an attempt to pretthietprice movement of the security.

Risksfor all forms of analysis: Our securities analysis methods rely on the assomfiat the
companies whose securities we purchase and selating agencies that review these securities, and
other publicly-available sources of information abthese securities, are providing accurate and
unbiased data. While we are alert to indicatioé tftata may be incorrect, there is always a riak th
our analysis may be compromised by inaccurate sleiing information.
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INVESTMENT STRATEGIES

Appleton uses the following strategies in managingclient accounts, provided that such strategies
appropriate to the needs of the client and condistéh the client's investment objectives, risk
tolerance, and time horizons, among other condidersa

Long-term purchases: We purchase securities with the intention of hajdimem in the client's account
for a year or longer. Typically we employ this stgy when:

* we believe the securities to be currently undeea)wand/or
* we want exposure to a particular asset class awer tegardless of the current projection for this
class.

While our efforts are focused on vigilant monitgriof the markets and economic pressures that may
affect our client's portfolios, a potential riskarlong-term purchase strategy is that by holdnay t
security for this length of time, we may not taklvantage of short-term gains that may be profitable
a client. Moreover, if our predictions are incotyend our reaction time delayed, a security mayie
in value before we make the decision to sell.

Short-term purchases: When utilizing this strategy, we purchase secigitigth the intention of selling
them within a relatively short time (typically agreor less). We do this in an attempt to take athgmn
of conditions that we believe will soon result ipr&ce swing in the securities we purchase.

A short-term purchase strategy could pose riskslghtie anticipated price swing not materialize; we
are then left with the option of having a long-tarmestment in a security that was designed to be a
short-term purchase, or potentially taking a loss.

In addition, this strategy potentially involves radrequent trading than does a longer-term strategyy

may result in increased brokerage and other tréiogaelated costs, as well as less favorable tax
treatment of short-term capital gains.

RISK OF LOSS

Securities investments are not guaranteed and yyuase money on your investments. We ask that
you work with us to help us understand your toleeafor risk.
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DISCIPLINARY INFORMATION
Appleton is required to disclose any legal or diboary events that are material to a client's or

prospective client's evaluation of our advisoryibess or the integrity of our management. Our famal
our management personnel have no reportable disaiplevents to disclose.



[tem 10
OTHER FINANCIAL INDUSTRY ACTIVITIESAND AFFILIATIONS
The Appleton Funds

As described in previous sections, Appleton Pastrethe investment adviser to The Appleton Funds,
an investment company registered under the Invegt@empany Act of 1940. We established the
Appleton Funds in 2001 and have continuously beerrvestment Adviser to it since that time. The
investment and management personnel of Appletoo,wdrk on The Appleton Funds, report to an
independent Board of Directors of the fund and mna#tt them on a quarterly basis.

Further information on The Appleton Funds may henfibin the Fund Prospectus and Statement of
Additional Information ("SAI") which are availabten-line at www.appletonfunds.com or by calling
tel: 877-41-APPLE. Prospective investors shouldenethese documents carefully before making any
investment in the fund to assess its suitabilitthir particular needs.

Cambridge Appleton Trust, NA

In January 1999, CATNA was established as a jentwre between Cambridge Savings Bank and
Appleton Partners. CATNA's mission is to offer traed estate planning services along with portfolio
management services to the individual or familyugreeeking this combination from one firm.
Appleton serves as the investment adviser to CAT&$Adescribed in Item 4 of the brochure, and has a
minority ownership stake in the organization. BAghpleton and CATNA are operationally
independent, maintaining separate management ahdd®gy systems, personnel, Board of Directors
and corporate ownership structure. CATNA is goverbg the Office of the Comptroller of the
Currency ("OCC") and is a registered National TAs$ociation without depository account (checking
or savings) services.

Further Information

While no Appleton client is obligated to use thevgees of either of the two related companies
("Affiliates™), where appropriate, we may presentloor recommend the services of The Appleton
Funds and the investment-related services of CATdNAur advisory clients. Likewise, these related
companies and their employees may also recommenadVisory services of Appleton to their clients.
The services provided by The Appleton Funds and SA&re separate and distinct from our advisory
services, and are billed under separate fee angeasation arrangements from Appleton's advisory
fee.
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Potential Conflicts of I nterest

Because Appleton receives asset based compengatimanaging the Appleton Funds, it may have an
incentive to recommend the Appleton Funds to itdsay clients. To mitigate this conflict of inteste

if a wealth management client does own the Appl&ond, Appleton will not include those assets in
the billed market value of the wealth managemeatact. Appleton endeavors at all times to put the
interest of its clients first and foremost and doesimpose or obligate clients to seek eitheheke
additional services. As part of our fiduciary dakya registered investment adviser; we take the
following steps to address this potential conflict:

» we disclose to clients the existence of materiaflatis of interest, including the ability of our
firm to earn compensation from our Affiliates thgbua client's relationship with that Affiliate,
listed above;

¢ we disclose to clients that they are not obligated to invest in any recommended investment service from
our Affiliates;

» we collect, maintain and solicit relevant clientkground information, including the client’s
financial goals, objectives, risk tolerance, ang emanges which might have an effect on their
financial situation;

* our portfolio management team conducts regulaeresiof client accounts to verify that the
recommendations made to a client are suitablegalibnt’'s needs and circumstances;

* we require that our employees disclose any relahigmor obligations to an outside firm or
Board that may conflict with or compromise theduciary responsibilities to our clients

* we sponsor education to our employees regardingeponsibilities of a fiduciary, including the
need for having a reasonable and independent foaiglse investment advice provided to clients.
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CODE OF ETHICS
Participation or Interest in Client Transactions and Personal Trading

Appleton has adopted a Code of Ethics (“Code”) Wisets forth high ethical standards of business
conduct that we require of our employees, includiaghpliance with applicable federal securities laws
Employees are required to agree to and sign a cbpppleton's Code as a condition of employment,
and on an annual basis.

As a firm and as employees of Appleton, we owets dtiloyalty, fairness and good faith towards our
clients, and have an obligation to adhere not tmthe specific provisions of the Code, but to the
general principles that guide the Code.

Our Code includes policies and procedures for ¢heew of our employees' quarterly securities
transactions reports as well as initial and ansaalrities holdings reports that must be submlited

the firm’s access persons. Among other things Gade of Ethics also requires pre-clearance approval
of a purchase or sale of a private placement dPén Appleton's Code also provides for oversight,
enforcement and recordkeeping provisions.

Included in Appleton's Code is the firm's policyvgming the mis-use of material non-public
information. While we do not believe that we at Agipn have any particular access to non-public
information, all employees are reminded that sheulch information be revealed in some fashion, it
may not be used in a personal or professional dgpac

A copy of our Code is available by calling us a¥ 8B8.0700 or by an email to our Chief Compliance
Officer, Michele Hubley at mhubley@appletonpartresm.

Our Code is designed to monitor our employeesgoeissecurities transactions, activities, and
interests so as to promote their fulfillment ofith&duciary responsibilities to Appleton clientBhe
premise of the Code is to guide employees in ma#leasions in the best interest of advisory clients
and implementing such decisions while, at the stame, allowing employees to invest for their own
accounts.

Per the provisions in our Code, Appleton employeay buy or sell securities identical to, or difiere
from, those recommended to our clients for thein@&rsonal accounts. In addition, the Code permits
that employees may have an interest or positiGeaurities which may also be recommended and held
by our clients.
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BROKERAGE PRACTICES

Appleton will endeavor to select those brokersemaldrs that provide the best services at the lowest
prices and commission rates, where applicable.r&agonableness of prices and commissions is based
on the broker's stability, reputation, ability tapide professional services, competitive commissio
rates and prices, research, trading platform, dinerservices which will help us in providing

investment management services to clients. Therdaetag factor in the selection of a broker to
execute transactions for our clients' account®isircessarily the lowest possible transaction, tost
whether the broker can provide what is, in our vighe best qualitative execution for your account.

Consistent with obtaining best execution for clemtppleton may direct brokerage transactions for
clients' portfolios to brokers who provide reseaaiokl execution services to Appleton and, indiredtly
clients. These services are of the type describ&ection 28(e) of the Securities Exchange Act3#4lL
and are designed to augment our own internal relseard investment strategy capabilities. This may b
done at our discretion and without a client's puonderstanding or approval. Research servicesrautai
through this use of soft dollars may be developgethb broker to whom brokerage is directed, or by
third-parties which are compensated by the brokér.do not attempt to put a specific dollar value on
these services rendered or to allocate the relatises or benefits of those services among clientse
believe that the research received will help usilidl our overall duty to our clients. We may nose
each particular research service, however, to@each client's account. As a result, a client pagy
brokerage commissions that are used, in part, ichpise research services that are not used toibenef
that specific client. Broker-dealers we may sefealy charge commissions for effecting transactions f
our clients that exceed the amounts other brokalede would have charged. However, we may
determine in good faith that such amounts are redse in relation to the value of the brokerage/and
research services provided by those broker-dealensed either in terms of a particular transacton
our overall duty to our clients' accounts.

Potentially, certain items obtainable with softldd may be used for services outside of execwution
research services. The cost of such "mixed-usafymts or services would be fairly allocated and we
would make a good faith effort to determine thecpatage of such products or services that may be
considered as investment research. The portiotieeafosts attributable to non-research usage &f suc
products or services would be paid by our firmhe broker-dealer in accordance with the provismins
Section 28(e) of the Securities Exchange Act 0f4193

If and when we use client brokerage commissiorgbtain research or brokerage services, we receive a
benefit, in that we, as a firm, do not have to picsuch products internally, or compensate third-
parties with our own money for the delivery of sisehvices. Therefore, this use of client brokerage
commissions may be a conflict of interest, as wg have an incentive to direct client brokerage to
those brokers who provide research and servicagiae, even if these brokers do not offer the ésitv
price or commission rates for our clients.
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A client may direct us to use a particular brokealdr to execute some or all of the transactiornssin

/her account. In this case, the client is respdaddy negotiating the terms and arrangementsher t
account with that broker-dealer. We may not be &bleegotiate commissions, obtain volume discounts,
or best execution. In addition, under these cirdantes, a difference in commission charges may exis
between the commissions charged to clients whetdireto use a particular broker or dealer androthe
clients who do not. Clients may make changes ®lihbkerage arrangement as they wish by notifying
us in writing.

Within our last fiscal year, through soft dollarargements, we have obtained several independent
research sources and financial analysis softwais.to

When trading for our clients, we will "bunch" orltick" trades where possible and when advantageous
to clients. This is the practice of buying or ssjliof a security for the accounts of multiple cteem a
single transaction. The blocking of trades pernfits trading of aggregate blocks of a security from
multiple client accounts, so long as transactiostsare shared equally and on a pro-rated basiebet

all accounts included in any such block.

Block trading may allow us to execute equity trashes more timely and equitable manner, at an
average share price. We will typically aggregaaeléss among clients whose accounts can be traded at
given broker. We are not obligated to include almnt account in a blocked trade, however blocked
trades are placed when we reasonably believetieatdmbination of the transactions provides better
prices for clients than had individual transactibeen placed for clients. Transactions for angntli
account may not be aggregated for execution iptiaetice is prohibited by or inconsistent with the
client's advisory agreement with Appleton.

When contemplating a trade, the client's portfal@anager will determine that the purchase or sale of
the particular security involved is appropriate tioe client and consistent with the client's inuest
objectives and any investment guidelines or ragtris applicable to the client's account.

The portfolio manager will also determine that ¢tinder aggregation (blocking the trade) will benefit
and will enable us to seek best execution for €fieht participating in the aggregated order. This
requires a good faith judgment at the time the ioilplaced for the execution. It does not mea e
determination made in advance of the transactiost mways prove to have been correct in the light o
a "20-20 hindsight" perspective.

Generally, each client that participates in theraggted order must do so at the average pricdlfor a
separate transactions made to fill the order, anstshare in the commissions on a pro rata basis in
proportion to the client's participation. Under tient’s agreement with the custodian/broker,
transaction costs may be based on the number césstraded for each client.

Appleton's client account records separately reffec each account in which the aggregated traisac
occurred, the securities which are held by, andjhband sold for, that account. Funds and secsirritie
for aggregated orders are clearly identified on lafgm records and to the broker-dealers or other
intermediaries handling the transactions.
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No client or account will be favored over another.

When appropriate, we may recommend that clientgbésh brokerage accounts with the Schwab
Institutional division of Charles Schwab & Co., IrftSchwab"), a FINRA registered broker-dealer,
member SIPC, or with National Financial Service€l_and Fidelity Brokerage Services LLC
("Fidelity") to maintain custody of their assetddn effect trades for their accounts. Althoughmeey
make this recommendation, it is the client's deaiso custody assets with Schwab or Fidelity.
Appleton is independently owned and operated ana@ffitated with either of these two companies.

For our client accounts maintained in their custé@bthwab and Fidelity generally do not charge
separately for custody services but are compensgtadcount holders through commissions and other
transaction-related or asset-based fees for semuttiades that are executed through them or &t s
into accounts held by them.

From time to time, Schwab and Fidelity may offervgses intended to help us manage and further
develop various facets of our business Thesecvhay include publications, conferences, and
educational seminars on pertinent industry relegsdes or specific product information as they gppl
to asset classes, best practice management, coicgliand hot topics in the marketplace.

In evaluating whether to recommend that clientdamstheir assets at Schwab, we may take into
account the availability of some of the above nmwed services as part of the total mix of factoes w
consider and not solely on the nature, cost orityuadl custody and brokerage services provided by
either company which may create a potential candliénterest.
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REVIEW OF ACCOUNTS

PRIVATE WEALTH MANAGEMENT AND MUTUAL FUND MANAGEMENT SERVICES

While the underlying securities held by our clieats continually monitored, our clients' portfolio
management team is responsible for cash reviewsedaigd daily management. The portfolio
management team typically consists of the clighbdfolio Manager and Client Service Manager, who
works in conjunction with our Operations Departmé&mbm an investment standpoint, the Portfolio
Manager generally reviews the client account deadt a monthly basis. The account reviews take int
consideration the effectiveness of strategy antsility in meeting the client's objectives, given
prevailing market conditions, as we perceive therbd. More frequent reviews may be triggered by
material changes in variables such as the clienigidual circumstances, the market, political or
economic environment. The accounts are also redewvigh the client directly, with the method,
frequency and location at his/her discretion.

In addition to the statements and confirmationgarsactions that clients receive directly fromithe
custodian and/or broker-dealer, our clients regavéeast quarterly, a reconciled appraisal oirthe
assets from us, summarizing account performandanteas, holdings, transactions during the period,
and a gains/loss summary. With this quarterly apptdrom Appleton, clients also receive an ovewie
letter with our insight and commentary on curresdremic, global and market conditions.

Appleton reviews and monitors The Appleton Fundikimgs in accordance with the investment
objectives outlined in the Fund's Prospectus. Tideszidual securities held in the fund are monitoired
the same way as those held in the individual clkexxbunts. Clients will find information regarding
regular reports to the fund by Appleton in the Fampitospectus, as well as information provided to
Shareholders. Clients may refer to the Fund's welsiwww.appletonfunds.com or by calling
877.41.APPLE.

CONSULTING SERVICES

We review mutual fund selections within the Cambeid\ppleton Trust program on a regular basis and
at least quarterly. Mutual fund selections stathwhlippleton's top down view of the markets, idetif
those asset classes which should be emphasizeghti@tive screens are then deployed using Lipper,
Morningstar and S&P databases highlighting thosedistacking up favorably against their peersén th
areas of performance, risk, expenses and manageamiiuity. Quantitative output is further
examined along with qualitative factors by engagmdialogue with fund management to develop
comfort and confidence with the sustainability odgess and results.
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CLIENT REFERRALS

We currently pay referral fees to individuals amadotities for referring advisory clients to our
firm. If a client is introduced to us by a solait we may pay that solicitor an ongoing referes f
constituting a percentage of the referred clieatigisory fee paid to our firm for the duration of
the advisory relationship.

Payment of referral fees for prospective clienénefls creates a potential conflict of interest to
the extent that such a referral is not unbiasediamdgolicitor is, at least partially, motivated by
financial gain. As these situations representtarg@l conflict of interest, we have established
the following restrictions in order to ensure odutiary responsibilities:

» All such referral fees are paid in accordance Withrequirements of Rule 206(4)-3 of
the Investment Advisers Act of 1940, and any cqoesling state securities law
requirements;

* Any such referral fee will be paid solely from anvestment management fee, and
will not result in any additional charge to theedi;

» If the client is introduced to us by an unaffilidtgolicitor, the solicitor, at the time of
the solicitation, will disclose the nature of histhits solicitor relationship and provide
each prospective client with a copy of our Form ABaft 2 Brochure, together with a
copy of the written disclosure statement from thiecgor to the client disclosing the
terms of the solicitation arrangement between wor &nd the solicitor, including the
compensation to be received by the solicitor franand

» All referred clients will be carefully screenedensure that our fees, services, and
investment strategies are suitable to their investmeeds and objectives.

Charles Schwab & Co., Inc.

Appleton Partners, Inc. (Appleton) receives cligferrals from Charles Schwab & Co., Inc.
(“Schwab”) through Appleton’s participation in SchlwAdvisor Network® (“the Service”).

The Service is designed to help investors find nalependent investment advisor. Schwab is
a broker-dealer independent of and unaffiliatedhwAppleton Partners, Inc. Schwab does not
supervise Appleton and has no responsibility fopl&n’s management of clients’ portfolios or
Appleton’s other advice or services. Appleton Rendninc. pays Schwab fees to receive client
referrals through the Service. Appleton’s partitipain the Service may raise potential conflicts
of interest described below.

Appleton pays Schwab a Participation Fee on adirretl clients’ accounts that are maintained in
custody at Schwab and a Non-Schwab Custody Fe# accaunts that are maintained at, or
transferred to, another custodian. The Participa&ee paid by Appleton is a percentage of the
fees the client owes to Appleton or a percentagehef value of the assets in the client’s
account, subject to a minimum Patrticipation Feepléimn pays Schwab the Participation Fee for
so long as the referred client’s account remainsustody at Schwab.
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The Participation Fee is billed to Appleton qudytand may be increased, decreased or waived
by Schwab from time to time. The Participation Fepaid by Appleton and not by the client.
Appleton has agreed not to charge clients refdiramligh the Service fees or costs greater than
the fees or costs Appleton charges clients withlaimportfolios who were not referred through
the Service.

Appleton generally pays Schwab a Non-Schwab Cudtegyif custody of a referred client’s
account is not maintained by, or assets in thewadcare transferred from Schwab. This
Fee does not apply if the client was soteBponsible for the decision not to maintain
custody at Schwab. The Non-Schwab Custody Feemedime payment equal to a percentage of
the assets placed with a custodian other than SchWwae Non-Schwab Custody Fee is
higher than the Participation Fees Advisor gengrabfiuld pay in a single year. Thus, Appleton
will have an incentive to recommend that clientaasds be held in custody at Schwab.

The Participation and Non-Schwab Custody Feesbeilbased on assets in accounts of
Appleton’s clients who were referred by Schwab @ruse referred clients’ family members
living in the same household. Thus, Appleton Pastni@éc. will have incentives to encourage
household members of clients referred through #rei€e to maintain custody of their accounts
and execute transactions at Schwab and to insSclovab to debit Appleton’s fees directly from
the accounts.

For accounts of Appleton’s clients maintained istody at Schwab, Schwab will not charge the
client separately for custody but will receive cangation from Appleton’s clients in the form of
commissions or other transaction-related compemsain securities trades executed through
Schwab.

Schwab also will receive a fee (generally lowentttze applicable commission on trades it
executes) for clearance and settlement of tradesuéed through broker-dealers other than
Schwab. Schwab'’s fees for trades executed at btb&er-dealers are in addition to the other
broker-dealer’s fees. Thus, Appleton Partners, imzy have an incentive to cause trades to be
executed through Schwab rather than another bradéaler. Appleton nevertheless, acknowledges
its duty to seek best execution of trades for tlatounts. Trades for client accounts held in
custody at Schwab may be executed through a diffém®ker- dealer than trades for Appleton’s
other clients. Thus, trades for accounts custodiegschwab may be executed at different times
and different prices than trades for other accotlrgsare executed at other broker-dealers.
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CUSTODY

Although we do not take physical possession ohtliends or securities, under current SEC rules, we
are deemed to have constructive custody over oesligint assets. On at least a quarterly bass, th
custodian is required to send directly to the ¢lgeaddress, a statement showing all transactiathsw
the account during the reporting period.

It is important for clients to review their custatistatements to verify their accuracy. Clientsustho
contact us directly if they believe there may lmbsarepancy between a custodial statement and their
Appleton statement
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INVESTMENT DISCRETION

Clients who would consider hiring Appleton to maaalgeir portfolio investments should understand
that we provide discretionary asset managemenicgsivn this practice, with the authority of
investment discretion from our client, we buy df securities in a client's account without coniagt
the client prior to each trade to obtain their psgion.

Our discretionary authority includes the abilitydo the following without contacting the client:

» determine the security to buy or sell; and/or

» determine the amount of the security to buy or, sell

* determine the timing.
Clients give us discretionary authority when thatee into a relationship with Appleton and sign our
contract, which is a discretionary Letter of Agresrnwith our firm. Only in particular circumstanges
may a client limit this authority and such limitatiis agreed upon by both parties and in writinger@s
may also change/amend such limitations by oncenggaviding us with written instructions.
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VOTING CLIENT SECURITIES

We vote proxies for all Appleton client accountawéver, our clients always have the right to vote
proxies themselves, and can exercise this righhgtyucting us in writing to not vote proxies ireth
account.

We have retained a third-party proxy voting sendod have adopted its voting guidelines which rafte
review, we have determined to be in the best istesour clients. Through this proxy voting sesjic
our firm retains the proxy voting books and recduaisthe requisite period of time and a record ates
cast.

Clients may obtain a copy of currently completexyreoting policies and procedures by contacting the
Chief Compliance Officer ("CCQO") at Appleton (listen the Cover Page of this Brochure), in writing.
Clients may also request, in writing, informatiamlwow proxies for his/her shares were voted. ¥f an
client requests a copy of our proxy policies amacpdures or how we voted proxies for their account,
we will promptly provide that information.

We will neither advise nor act on behalf of clieimdegal proceedings involving companies whose
securities are held in our clients' accounts. algs includes, but is not limited to, the filing '¢froofs
of Claim" in class action settlements. If desirgggnts may direct us to send copies of class actio
notices to them or to a third party. Upon suchdiom, we will make commercially reasonable effads
forward such notices in a timely manner.

With respect to ERISA accounts, we will vote praxisless the plan documents specifically reserwe th
plan sponsor's right to vote proxies. To directaugote a proxy in a particular manner, clientsutio
contact Appleton's CCO by telephone, email, or iitiing.



Item 18
FINANCIAL INFORMATION

Appleton is not required to include a Financialt&taent in this Brochure as we, under no
circumstance, require or solicit payment of ouristient advisory fees in excess of $1200 per
client, more than six months in advance of servieeslered.

As an SEC registered investment advisory firm, veeadso required to disclose any financial
condition that is reasonably likely to impair otnilay to meet our contractual obligations with
our clients. Appleton has no additional financiatemstances to report.

Further, we are required to disclose that Appldtas not been the subject of a bankruptcy
petition at any time during the past ten years.



