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Markets rallied and volatility receded in April as the prospects of virus
containment and a slow reopening of the economy emerged. The CBOE VIX
Index retreated from a peak near 80 in mid-March, however it remained at
elevated levels. While the social, health and economic impact of the
coronavirus was increasingly realized entering Q2, government leaders and
investors began to focus on how and when the economy might begin to
reopen. The seeds of optimism lifted the markets despite significant
uncertainty around the depth and length of the emerging recession and how
quickly millions of jobs lost might come back into the economy. A raft of
poor earnings results along with poor forward visibility is seemingly being
overlooked at present with an eye towards the second half of 2020 and 2021.
There is hope that massive stimulus plans enacted by Congress and the
Federal Reserve will fill the near-term void. However, it remains unclear
whether the virus has been sufficiently tamed to enable the recovery of the
millions of jobs lost over just the past few weeks.
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Copeland Risk Managed Dividend Growth Fund (CDGRX) ~
On a total return basis, the Fund returned +6.8% in April 2020,

underperforming the S&P 500 Index return of +12.8%. The Fund's cash
allocation limited the strategy’s upside participation for the period. Strong
stock selection in the Financials sector aided results. However, that was
somewhat offset by underperformance within Health Care, as the fund had
less exposure to Biotechnology companies that led the sector's returns.

We are increasingly confident that in the upcoming days, weeks and months
that higher quality dividend growth stocks will differentiate from more
stressed business models. At Copeland we’ll remain focused on the prospects
for dividend growth in the companies in the portfolio, particularly given the
rapidly changing economic environment.

There were no sector changes at the end of April which resulted in the fund
maintaining its underweight positions in all sectors and a 50% target
allocation to cash. The sector targets at present are approximately as
follows: Technology (11%), Financials/REITs (10%), Industrials

(6%), Health Care (6%), Utilities (2%), Consumer Staples (5%), Consumer
Discretionary (6%), Energy (2%), Materials (1%) and Cash (50%).

Low volatility: due to the previous defensive sector positioning, cash levels



and ownership of dividend growth stocks, the strategy has produced less
volatility over the last five years than the benchmark. During the trailing five
year period as of 4/30/20, beta was 0.65 and the strategy's standard deviation
(volatility) was 11.5% vs. the S&P 500 Index at 14.7%.

CDGRX

Sector Signal = May 2020 Target Weight
Consumer Staples 5%
Consumer Discretionary 6%
Energy 2%
Financials/REITs 10%%
Health Care 6%
Industrials 6%
Materials 1%
Technology 11%
Utilities/Telecom 2%
Cash 5064
Total 100%

Copeland International Risk Managed Dividend Growth Fund (IDVGX) ~
The Fund's +3.1% return underperformed the MSCI World ex USA Index,
which was up +7.0% in April. The Fund's cash allocation limited the
strategy’s upside participation for the period. The underweight to Financials
was a positive contributor to return.

There were no sector changes at the end of April which resulted in the fund
maintaining its underweight positions in all sectors and a 50% target
allocation to cash. The sector targets at present are approximately as follows:
Industrials (7%), Staples (5%), Technology (4%), Utilities (4%),
Financials/REITs (12%), Health Care (6%), Discretionary (6%), Energy
(3%), Materials (4%), Cash (50%).

The Fund continues to have lower risk metrics vs. the benchmark for the
trailing five year period, with a beta of 0.6 and standard deviation of 10.4%
vs. 14.4% for the Index.




IDVGX

Sector Signal - May 2020 Target Weight
Cansurmer Staples 5%
Consumer Discretionary B%
Energy 3%
Financials/REITs 12%
Health Care 6%
Industrials 7%
bAaterials 4%
Technology 4%
Utilities/Telecom A%
Cash 505
Total 100%
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The maximum sales charge (load) for Class A is 5.75%. The performance data
quoted here represents past performance. Current performance may be
lower or higher than the performance data quoted above. Investment return
and principal value will fluctuate, so that shares, when redeemed, may be
worth more or less than their original cost. Past performance is no
guarantee of future results. Total annual operating expense ratio for Class A
shares is 1.82%. The Fund's adviser has contractually agreed to waive its fees
and/or absorb expenses of the Fund, until at least March 31, 2021, to ensure
that total annual fund operating expenses after fee waiver and/or expense
reimbursement (exclusive of any taxes, leverage interest, borrowing
interest, brokerage commissions, expenses incurred in connection with any
merger or reorganization, dividend expense on securities sold short,
acquired fund fees and expenses or extraordinary expenses such as
litigation) will not exceed 1.45% of the daily average net asset value of Class
A shares; subject to possible recoupment from the Fund in future years on a
rolling three year basis (within the three years after the fees have been
waived or reimbursed) if such recoupment can be achieved without
exceeding the lesser of the expense limitation in effect at the time of the
deferral and at the time of the repayment. This agreement may be
terminated by the Fund's Board of Trustees on 60 days' written notice to the




adviser. Please review the Fund's prospectus for more detail on the expense
waiver. Results shown reflect the waiver, without which the results could
have been lower. A Fund's performance, especially for very short periods of
time, should not be the sole factor in making your investment decisions. You
cannot invest directly in an index. For performance information current to
the most recent month-end, please call toll-free 1-888-9-COPELAND.
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The maximum sales charge (load) for Class A is 5.75%. The performance data
quoted here represents past performance. Current performance may be
lower or higher than the performance data quoted above. Investment return
and principal value will fluctuate, so that shares, when redeemed, may be
worth more or less than their original cost. Past performance is no
guarantee of future results. Total annual operating expense ratio for Class A
shares is 2.58%. The Fund's adviser has contractually agreed to waive its fees
and/or absorb expenses of the Fund, until at least March 31, 2021, to ensure
that total annual fund operating expenses after fee waiver and/or expense
reimbursement (exclusive of any taxes, leverage interest, borrowing
interest, brokerage commissions, expenses incurred in connection with any
merger or reorganization, dividend expense on securities sold short,
acquired fund fees and expenses or extraordinary expenses such as
litigation) will not exceed 1.60% of the daily average net asset value of Class
A, subject to possible recoupment from the Fund in future years on a rolling
three year basis (within the three years after the fees have been waived or
reimbursed) if such recoupment can be achieved without exceeding the
lesser of the expense limitation in effect at the time of the deferral and at
the time of the repayment. This agreement may be terminated by the Fund's
Board of Trustees on 60 days’ written notice to the adviser. Please review
the Fund's prospectus for more detail on the expense waiver. Results shown
reflect the waiver, without which the results could have been lower. A
Fund's performance, especially for very short periods of time, should not be
the sole factor in making your investment decisions. You cannot invest
directly in an index. For performance information current to the most recent
month-end, please call toll-free 1-888-9-COPELAND.

The value of an investment in the Funds and the return on
investment both will fluctuate and redemption proceeds may be
higher or lower than an investor's original cost. Total return is
calculated assuming reinvestment of all dividends. Total returns
would have been lower had the Adviser, the Distributor, the
Administrator, and Custodian not waived or reimbursed a portion of




their fees. For performance numbers current to the most recent
month-end please call 1-888-9-COPELAND.

Important Risk Disclosures

Investors should carefully consider the investment
objectives, risks, charges and expenses of the Copeland
Risk Managed Dividend Growth Fund and the Copeland
International Risk Managed Dividend Growth Fund. This
and other important information about the Fund is
contained in the prospectus, which can be obtained by
calling 1-888-9-COPELAND (1-888-926-7352). The
prospectus should be read carefully before investing. The
Copeland Risk Managed Dividend Growth Fund the
Copeland International Risk Managed Dividend Growth
Fund are distributed by Northern Lights Distributors, LLC
member FINRA/SIPC. Copeland Capital Management, LLC
and Northern Lights Distributors, LLC are not affiliated.

Mutual Funds involve risk including possible loss of principal. There
is no assurance that the funds will achieve their investment
objectives. There is no guarantee that companies will declare
dividends or, if declared, that they will remain at current levels or
increase over time. The Funds may invest in MLP's. Holders of MLP
units have limited control and voting rights on matters affecting the
partnership. In addition, there are certain tax risks associated with
an investment in MLP units and conflicts of interest exist between
common unit holders and the general partner, including those
arising from incentive distribution payments. The Funds may invest
in REIT's. A REIT's performance depends on the types and locations
of the rental properties it owns and on how well it manages those
properties. Real estate values rise and fall in response to a variety of
factors, including local, regional and national economic conditions,
interest rates and tax considerations.

The Funds may invest in small and medium capitalization companies
and the value of these company securities may be subject to more
abrupt or erratic market movements than those of larger, more
established companies or the market averages in general. A higher
portfolio turnover will result in higher transactional and brokerage
costs.

Foreign Investing Risk: Investments in foreign countries are subject
to country-specific risks such as political, diplomatic, regional
conflicts, terrorism, war, social and economic instability and policies
that have the effect of decreasing the value of foreign securities.
Foreign investments may experience greater volatility than U.S.
investments.

Index Disclosures - You cannot invest directly in an




Index. Indexes are unmanaged and do not account for any fees,
commissions or other expenses that would be incurred. The portfolio
characteristics of the indexes may differ from other providers due to
the source of the data and differences in calculation methodology.
Historical analytics are not indicative of future results.

The S&P 500® Index consists of 500 stocks chosen for market size,
liguidity and industry group representation. It is a market value
weighted index with each stock's weight in the Index proportionate to
its market value.

The Russell 3000® Index measures the performance of the 3000
largest U.S. companies based on total market capitalization, which
represents approximately 98% of the investable U.S. equity market.

The MSCI World ex USA® Index captures large and mid cap
representation across 22 of 23 Developed Markets (DM) countries--
excluding the United States. With 1,020 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization
in each country.

The CBOE VIX Index is a real-time market index that

represents the market's expectation of 30-day forward-

looking volatility. Derived from the price inputs of the S&P 500 index
options, it provides a measure of market risk and investors'
sentiments.

Beta is a measure of the volatility, or systematic risk, of a security or
a portfolio in comparison to the market as a whole.

Standard Deviation is a measure of the variability of returns-the
higher the standard deviation, the greater the range of performance
(i.e., volatility).

Returns for periods greater than one year are annualized.

The information presented was prepared by Copeland or other
sources believed to be reliable. All reasonable care has been taken to
ensure accuracy.

The Funds are not FDIC insured, may lose value and are not
guaranteed by a bank.

NLD Review Code: 1098-NLD-5/19/2020

Why Dividend Growth?

Please visit the Copeland Funds website for our latest research and
marketing presentations.




Click here for the Copeland Funds
website

CONTACT UsS:

Sales Support: 877-727-9106
CopelandSales@copelandcapital.com

Chuck Barrett - Principal, Director of Sales & Marketing
cbarrett@copelandcapital.com

Robin Lane, CFA - Marketing Manager
rlane@copelandcapital.com

161 Washington Street, Suite 1325
Conshohocken, PA 19428
(484) 351-3700

Sales Coverage Map

The material contained in the letter is for informational purposes only. It represents an
assessment of the market environment at a specific point in time and is intended neither
to be a guarantee of future events nor as a primary basis for investment decisions. It
should also not be construed as advice meeting the particular needs of any investor.
Neither the information presented nor any opinion expressed constitutes a solicitation for
the purchase or sale of any security. Past performance is not a guarantee of future results.
There is no guarantee that companies will declare dividends or, if declared, that they will
remain at current levels or increase over time.
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