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Item 2. Material Changes

On February 7, 2024, we submitted our annual updating amendment for fiscal year 2023. We have no
material changes to report.

If you would like to receive a complete copy of our current brochure free of charge at any time, please
contact Cheri BonVardo, our CCO, by email at Cheri@beachinvest.com, or by telephone at (610) 940-

1111.
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Item 4. Advisory Business

The Adviser is an investment adviser with its principal place of business in West Conshohocken,
Pennsylvania. The Adviser commenced operations as an investment adviser on May 1, 1996 and has been
registered with the SEC since 1996. Mr. Thomas E. Beach and Mr. Walter T. Beach are the managing
directors of the Adviser.

The Adviser provides discretionary investment advisory services and management services to individuals
and institutions with separately managed accounts. The Adviser provides advice to its clients based on
specific investment objectives and strategies. The Adviser will tailor advisory services to the individual
needs of investors. Investors may impose restrictions on investing in certain securities or certain types of
securities.

The Adviser also provides discretionary investment advisory services and management services to Mill
Creek Investment Partners, L.P., a pooled investment vehicle intended for sophisticated investors and
institutional investors (the "Fund").

The Adviser provides advice to the Fund based on specific investment objectives and strategies. Currently,
the Adviser does not tailor advisory services to the individual needs of investors in the Fund (the
"Investors"). Investors may not impose restrictions on investing in certain securities or certain types of
securities in the Fund.

As of December 31, 2023, we manage $985,459,007 in client assets on a discretionary basis, and $0 in
client assets on a non-discretionary basis.

Item 5. Fees and Compensation

The management fee schedule for investment advisory services to be rendered by the Adviser to its clients
that are not individuals, trusts or charitable foundations (the "Core Managed Account Group") will generally
range from 0.20% to 1.5% per annum of the market value of assets for which advisory services are
rendered. The management fee schedule for investment advisory services to be rendered by the Adviser
to Private Client Group Clients will generally range from 0.20% to 1% per annum of the market value of
assets for which advisory services are rendered. These ranges of fees correspond to the range of advisory
services provided to clients, from basic advisory services for large pensions to comprehensive money
management services for other clients. Accounts managed on behalf of persons associated with the
Adviser or members of their families may be managed without charge by the Adviser. Fees for services
provided to the Core Managed Account Group are generally payable in arrears and are prorated if the client
agreement is not in effect for the entire fiscal quarter. For certain clients, fees may be paid in advance, in
which case in the event of the termination of the client agreement during a fiscal quarter, any advance fee
payable for the remaining portion of the fiscal quarter shall be refunded to the client. Investment advisory
contracts will be terminable at the end of any month upon 30 days prior written notice.

All fees paid to the Adviser for investment advisory services are separate and distinct from the fees and
expenses charged by mutual funds or exchange traded funds to their shareholders. These fees and
expenses are described in each fund's prospectus. These fees generally include a management fee, other
fund expenses, and a possible distribution fee. If the fund also imposes sales charges, a client may pay an
initial or deferred sales charge. We generally seek to avoid funds with sales charges. However, some funds
may have early redemption fees if sold prior to the expiration of their holding periods.

A client could invest in a mutual fund directly, without the services of the Adviser. In that case, the client
would not receive the services provided by the Adviser which are designed, among other things, to assist
the client in determining which mutual fund or funds are most appropriate to each client's financial condition
and objectives. Accordingly, the client should review both the fees charged by the funds and the fees
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charged by the Adviser to fully understand the total amount of fees to be paid by the client and to thereby
evaluate the advisory services being provided.

Fees related to the Fund

The Adviser charges the Fund an investment management fee based on the value of the Fund's assets
under management in an amount equal to 0.50%. Investment management fees are charged each quarter
in advance based on the total market value of the assets in the Fund (including net unrealized appreciation
or depreciation of investments) on the first day of the quarter. The management fee will be prorated and
charged at the time of investment if investments are made during the quarter.

The Adviser may also be paid a performance-based allocation, which is compensation that is based on a
share of capital gains on or capital appreciation of the assets of the Fund. This compensation rate is 10%.
Performance-based compensation is subject to a preferred rate of return equal to the annual interest rate
payable as of January 1 each year on the most recently issued five-year U.S. Treasury Note.

The Adviser may waive or modify the management fee and/or the performance-based allocation for
Investors that are employees or affiliates of the Adviser, relatives of such persons, and for certain large or
strategic investors.

The Fund will bear other expenses in addition to the management fee and the performance-based
allocation, including legal, audit and accounting expenses (including third party accounting services);
investment expenses such as commissions, research fees and expenses (including research-related
travel); interest on margin accounts and other indebtedness; borrowing charges on securities sold short;
custodial fees; administrator fees and expenses; directors' fees and expenses and any other expenses
reasonably related to the purchase, sale or transmittal of Fund assets. Please refer to ltem 12 of this
Brochure for a discussion of the Adviser's brokerage practices.

IRA Rollover Considerations

As a normal extension of financial advice, we provide education or recommendations related to the rollover
of an employer-sponsored retirement plan. A plan participant leaving employment has several options.
Each choice offers advantages and disadvantages, depending on desired investment options and services,
fees and expenses, withdrawal options, required minimum distributions, tax treatment, and the investor's
unique financial needs and retirement plans. The complexity of these choices may lead an investor to seek
assistance from us.

An Associated Person who recommends an investor roll over plan assets into an Individual Retirement
Account (“IRA”) may earn an asset-based fee as a result, but no compensation if assets are retained in the
plan. Thus, we have an economic incentive to encourage an investor to roll plan assets into an IRA. In
most cases, fees and expenses will increase to the investor as a result because the above-described fees
will apply to assets rolled over to an IRA and outlined ongoing services will be extended to these assets.

We are fiduciaries under the Investment Advisers Act of 1940 and when we provide investment advice to
you regarding your retirement plan account or individual retirement account, we are also fiduciaries within
the meaning of Title | of the Employee Retirement Income Security Act and/or the Internal Revenue Code,
as applicable, which are laws governing retirement accounts. We have to act in your best interests and not
put our interest ahead of yours. At the same time, the way we make money creates some conflicts with
your interests.

Negotiability of Fees

We allow Associated Persons servicing the account to negotiate the exact investment management fees
within the range disclosed in our Form ADV Part 2A Brochure. As a result, the Associated Person servicing
your account may charge more or less for the same service than another Associated Person of our firm.
Further, our annual investment management fee may be higher than that charged by other investment
advisors offering similar services/programs.

Billing on Cash Positions



The firm treats cash and cash equivalents as an asset class. Accordingly, unless otherwise agreed in
writing, all cash and cash equivalent positions (e.g., money market funds, etc.) are included as part of
assets under management for purposes of calculating the firm’s advisory fee. At any specific point in time,
depending upon perceived or anticipated market conditions/events (there being no guarantee that such
anticipated market conditions/events will occur), the firm may maintain cash and/or cash equivalent
positions for defensive, liquidity, or other purposes. While assets are maintained in cash or cash
equivalents, such amounts could miss market advances and, depending upon current yields, at any point
in time, the firm’s advisory fee could exceed the interest paid by the client’'s cash or cash equivalent
positions.

Billing on Margin

Unless otherwise agreed in writing, the gross amount of assets in the client's account, including margin
balances, are included as part of assets under management for purposes of calculating the firm’s advisory
fee. Clients should note that this practice will increase total assets under management used to calculate
advisory fees which will in turn increase the amount of fees collected by our firm. This practice creates a
conflict of interest in that our firm has an incentive to use margin in order to increase the amount of billable
assets. At all times, the firm and its Associated Persons strive to uphold their fiduciary duty of fair dealing
with clients. Clients are free to restrict the use of margin by our firm. However, clients should note that any
restriction on the use of margin may negatively impact an account’s performance in a rising market.

Periods of Portfolio Inactivity

The firm has a fiduciary duty to provide services consistent with the client’s best interest. As part of its
investment advisory services, the firm will review client portfolios on an ongoing basis to determine if any
changes are necessary based upon various factors, including but not limited to investment performance,
fund manager tenure, style drift, account additions/withdrawals, the client’s financial circumstances, and
changes in the client’s investment objectives. Based upon these and other factors, there may be extended
periods of time when the firm determines that changes to a client’s portfolio are neither necessary nor
prudent. Notwithstanding, unless otherwise agreed in writing, the firm’s annual investment advisory fee will
continue to apply during these periods, and there can be no assurance that investment decisions made by
the firm will be profitable or equal any specific performance level(s).

Item 6. Performance-Based Fees and Side-by-Side Management

The Adviser receives a performance-based allocation from certain clients as negotiated on a case by case
basis. In addition, the Adviser’s investment personnel may be compensated on a basis that includes a
performance-based component.

Performance-based fee arrangements create an incentive for the Adviser to recommend investments which
may be riskier or more speculative than those which would be recommended under a different fee
arrangement. The fee may be earned on both realized and unrealized net gains in an account's value.

Such fee arrangements also create an incentive to favor higher fee paying accounts over other accounts in
the allocation of investment opportunities. the Adviser has procedures designed and implemented to
ensure that all clients are treated fairly and equally, and to prevent this conflict from influencing the allocation
of investment opportunities among clients.

Performance-based fees and side-by-side management may create a conflict of interest, which we have
identified and described in the following paragraph.

Side-by-side management provides an incentive for our firm to favor accounts for which we receive a
performance-based fee. For example, we may have an incentive to allocate limited investment opportunities
to clients who are charged performance-based fees over clients who are charged asset based fees only.
To address this conflict of interest, we have instituted policies and procedures that require our firm to
allocate investment opportunities equitably (if they are suitable) in an effort to avoid favoritism among our
clients, regardless of whether the client is charged performance fees.
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The Fund and other clients of BIC may invest in identical securities. Generally, liquidity is not an issue when
establishing or exiting positions for both individually managed accounts and pooled investment vehicles. If
full positions cannot be established or liquidated the same day, the trades are allocated pro rata between
the individually managed accounts and the pooled investment vehicle.

Item 7. Types of Clients

The Adviser provides portfolio management services to individual clients, based on the individual financial
needs of such clients. These services generally include the selection and monitoring of the performance
of securities and advice regarding asset allocation in accordance with the investment objectives and risk
tolerance of particular clients, many of whom are long-standing clients of the Adviser. As discussed below,
investment advisory services may also be provided to a specific segment of clients the focus of which may
differ from the services provided to the Adviser's long-standing clients.

The Adviser also provides to certain institutional clients, including pension plans, advice with respect to the
selection of portfolio managers and/or investment vehicles unaffiliated with the Adviser. This “manager-of-
managers” service may be limited to selected classes of assets and in cases where this service includes
investment supervisory services and continuous monitoring of the account involved, for a fee based on a
percentage of assets in the account.

The initial subscription minimums of the Fund are disclosed in the offering memorandum for the pooled
investment vehicle.

Item 8. Methods of Analysis, Investment Strategies and Risk of Loss

The Adviser seeks a long-term total return by investing in a combination of asset classes, including, but not
limited to U.S. equities, small- to mid-capitalization companies, real estate investment trusts and fixed
income securities.

In carrying out its investment objective, the Adviser uses fundamental research, charting analysis, and
technical analytical tools and approaches. The Adviser employs several techniques, including short sales
and leverage in certain client accounts. The Adviser anticipates that the portfolio turnover rates could be
substantial.

These strategies and investments involve risk of loss to the portfolio and Investors must be prepared to
bear the loss of their entire investment.

Interest Rate Risks. Generally, the value of fixed-income securities changes inversely with changes in
interest rates. As interest rates rise, the market value of fixed-income securities tends to decrease.
Conversely, as interest rates fall, the market value of fixed-income securities tends to increase. This risk
is greater for long-term securities than for short-term securities.

Lack of Diversification. The portfolios will not be diversified among a wide range of types of securities,
countries or industry sectors. Accordingly, portfolios are subject to more rapid change in value than would
be the case if the Adviser were required to maintain a wider diversification among types of securities and
other instruments.

Leverage. Performance may be more volatile if a portfolio employs leverage.

Short Selling Risk. The Adviser’'s investment program may include a significant amount of short selling.
Short selling transactions expose the Adviser to the risk of loss in an amount greater than the initial
investment, and such losses can increase rapidly and without effective limit. There is the risk that the
securities borrowed by the Adviser in connection with a short sale would need to be returned to the
securities lender on short notice. If such request for return of securities occurs at a time when other short
sellers of the subject security are receiving similar requests, a “short squeeze” can occur, wherein the
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Adviser might be compelled, at the most disadvantageous time, to replace the borrowed securities
previously sold short with purchases on the open market, possibly at prices significantly in excess of the
proceeds received earlier.

The Adviser’s strategies may require frequent trading, which may result in significantly higher commissions
and charges to its clients due to increased brokerage, which will offset profits.

Commodity Futures and Options. Commodity futures markets are highly volatile and are influenced by
factors such as changing supply and demand relationships, governmental programs and policies, national
and international political and economic events and changes in interest rates. In addition, because of the
low margin deposits normally required in commodity futures trading, a high degree of leverage may be
typical of a pooled investment vehicle engaging in commodity futures trading. As a result, a relatively small
price movement in a commodity futures contract may result in substantial losses to such a pooled
investment vehicle. Commodity options, like commodity futures contracts, are speculative, and their use
involves risk. Specific market movements of the cash commaodity or futures contract underlying an option
cannot be predicted, and no assurance can be given that a liquid offset market will exist for any particular
futures option at any particular time.

Equity Securities. The value of equity securities fluctuates in response to issuer, political, market, and
economic developments. Fluctuations can be dramatic over the short as well as long term, and different
parts of the market and different types of equity securities can react differently to these developments. For
example, large cap stocks can react differently from small cap stocks, and "growth" stocks can react
differently from "value" stocks. Issuer, political, or economic developments can affect a single issuer,
issuers within an industry or economic sector or geographic region, or the market as a whole. Changes
in the financial condition of a single issuer can impact the market as a whole. Terrorism and related geo-
political risks have led, and may in the future lead, to increased short-term market volatility and may have
adverse long-term effects on world economies and markets generally.

Fixed-Income and Debt Securities. Investment in fixed-income and debt securities such as bonds, notes
and asset-backed securities, subject a client's portfolios to the risk that the value of these securities overall
will decline because of rising interest rates. Similarly, portfolios that hold such securities are subject to the
risk that the portfolio’s income will decline because of falling interest rates. Investments in these types of
securities will also be subject to the credit risk created when a debt issuer fails to pay interest and principal
in a timely manner, or that negative perceptions of the issuer’s ability to make such payments will cause
the price of that debt to decline. Lastly, investments in debt securities will also subject the investments to
the risk that the securities may fluctuate more in price, and are less liquid than higher-rated securities
because issuers of such lower-rated debt securities are not as strong financially, and are more likely to
encounter financial difficulties and be more vulnerable to adverse changes in the economy.

llliquid Instruments. Certain instruments may have no readily available market or third-party pricing.
Reduced liquidity may have an adverse impact on market price and the Adviser’s ability to sell particular
securities when necessary to meet liquidity needs or in response to a specific economic event, such as the
deterioration of creditworthiness of an issuer. Reduced liquidity in the secondary market for certain
securities may also make it more difficult for the Adviser to obtain market quotations based on actual trades
for the purpose of valuing a portfolio.

Non-U.S. Securities. Foreign securities, foreign currencies, and securities issued by U.S. entities with
substantial foreign operations can involve additional risks relating to political, economic, or regulatory
conditions in foreign countries. These risks include fluctuations in foreign currencies; withholding or other
taxes; trading, settlement, custodial, and other operational risks; and the less stringent investor protection
and disclosure standards of some foreign markets. All of these factors can make foreign investments,
especially those in emerging markets, more volatile and potentially less liquid than U.S. investments. In
addition, foreign markets can perform differently from the U.S. market.
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REITs. REITs in which the portfolios invest are affected by underlying real estate values, which may have
an exaggerated effect to the extent that REITs in which the Adviser invests concentrate investments in
particular geographic regions or property types. Investments in REITs are also subject to the risk of interest
rate volatility. Further, rising interest rates will cause investors in REITs to demand a higher annual yield
from future distributions, which will in turn decrease market prices for equity securities issued by REITs.
REITs are subject to risks inherent in operating and financing a limited number of projects because they
are dependent upon specialized management skills, and have limited diversification. REITS depend
generally on their ability to generate cash flow to make distributions to investors.

Security Futures and Options. In connection with the use of futures contracts and options, there may be
an imperfect correlation between the change in market value of a security and the prices of the futures
contracts and options in the portfolio. In addition, the Adviser’s investments in security futures and options
may encounter a lack of a liquid secondary market for a futures contract and the resulting inability to close
a futures position prior to its maturity date.

Concentrated Position Risk. Certain Associated Persons may recommend that clients concentrate account
assets in an industry or economic sector. In addition to the potential concentration of accounts in one or
more sectors, certain accounts may, or may be advised to, hold concentrated positions in specific securities.
Therefore, at times, an account may, or may be advised to, hold a relatively small number of securities
positions, each representing a relatively large portion of assets in the account. As a result, the account will
be subject to greater volatility than a more sector diversified portfolio. Investments in issuers within an
industry or economic sector that experiences adverse economic, business, political conditions or other
concerns will impact the value of such a portfolio more than if the portfolio’s investments were not so
concentrated. A change in the value of a single investment within the portfolio will affect the overall value
of the portfolio and will cause greater losses than it would in a portfolio that holds more diversified
investments.

Preferred Securities Risk. Preferred Securities have similar characteristics to bonds in that preferred
securities are designed to make fixed payments based on a percentage of their par value and are senior to
common stock. Like bonds, the market value of preferred securities is sensitive to changes in interest rates
as well as changes in issuer credit quality. Preferred securities, however, are junior to bonds with regard to
the distribution of corporate earnings and liquidation in the event of bankruptcy. Preferred securities that
are in the form of preferred stock also differ from bonds in that dividends on preferred stock must be
declared by the issuer’s board of directors, whereas interest payments on bonds generally do not require
action by the issuer’s board of directors, and bondholders generally have protections that preferred
stockholders do not have, such as indentures that are designed to guarantee payments — subject to the
credit quality of the issuer — with terms and conditions for the benefit of bondholders. In contrast preferred
stocks generally pay dividends, not interest payments, which can be deferred or stopped in the event of
credit stress without triggering bankruptcy or default. Another difference is that preferred dividends are paid
from the issue’s after-tax profits, while bond interest is paid before taxes.

Inverse Funds. Inverse mutual funds and ETFs, which are sometimes referred to as "short" funds, seek to
provide the opposite of the single-day performance of the index or benchmark they track. Inverse funds are
often marketed as a way to profit from, or hedge exposure to, downward moving markets. Some inverse
funds also use leverage, such that they seek to achieve a return that is a multiple of the opposite
performance of the underlying index or benchmark (i.e., -200%, -300%). In addition to leverage, these funds
may also use derivative instruments to accomplish their objectives. As such, inverse funds are highly
volatile and provide the potential for significant losses.

Risks Associated with Investing in Inverse and Leveraged Funds. Leveraged mutual funds and ETFs
generally seek to deliver multiples of the daily performance of the index or benchmark that they track.
Inverse mutual funds and ETFs generally seek to deliver the opposite of the daily performance of the index
or benchmark that they track. Inverse funds often are marketed as a way for investors to profit from, or at
least hedge their exposure to, downward-moving markets. Some Inverse funds are both inverse and
leveraged, meaning that they seek a return that is a multiple of the inverse performance of the underlying
index. To accomplish their objectives, leveraged and inverse funds use a range of investment strategies,
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including swaps, futures contracts, and other derivative instruments. Leveraged, inverse, and leveraged
inverse funds are more volatile and riskier than traditional funds due to their exposure to leverage and
derivatives, particularly total return swaps and futures. At times, we will recommend leveraged and/or
inversed funds, which may amplify gains and losses.

Most leveraged funds are typically designed to achieve their desired exposure on a daily (in a few cases,
monthly) basis, and reset their leverage daily. A "single day" is measured from the time the leveraged fund
calculates its net asset value ("NAV") to the time of the leveraged fund's next NAV calculation. The return
of the leveraged fund for periods longer than a single day will be the result of each day's returns
compounded over the period. Due to the effect of this mathematical compounding, their performance over
longer periods of time can differ significantly from the performance (or inverse performance) of their
underlying index or benchmark during the same period of time. For periods longer than a single day, the
leveraged fund will lose money when the level of the Index is flat, and the leveraged fund may lose money
even if the level of the Index rises. Longer holding periods, higher index volatility, and greater leverage all
exacerbate the impact of compounding on an investor's returns. During periods of higher Index volatility,
the volatility of the Index may affect the leveraged fund's return as much as or more than the return of the
Index itself. Therefore, holding leveraged, inverse, and leveraged inverse funds for longer periods of time
increases their risk due to the effects of compounding and the inherent difficulty in market timing. Leveraged
funds are riskier than similarly benchmarked funds that do not use leverage. Non-traditional funds are highly
volatile and not suitable for all investors. They provide the potential for significant losses.

Risks Associated with Investing in Buffer ETFs. Buffer ETFs are also known as defined-outcome ETFs
since the ETF is designed to offer downside protection for a specified period of time. These ETFs are
modeled after options-based structured notes, but are generally cheaper, and offer more liquidity. Buffer
ETFs are designed to safeguard against market downturns by employing complex options strategies. Buffer
ETFs typically charge higher management fees that are considerably more than the index funds whose
performance they attempt to track. Additionally, because buffer funds own options, they do not receive
dividends from their equity holdings. Both factors result in the underperformance of the Buffer ETF
compared to the index they attempt to track. Clients should carefully read the prospectus for a buffer ETF
to fully understand the cost structures, risks, and features of these complex products.

Structured Notes. Below are some specific risks related to the structured notes recommended by our firm:

e Complexity: Structured notes are complex financial instruments. Clients should understand the
reference asset(s) or index(es) and determine how the note’s payoff structure incorporates such
reference asset(s) or index(es) in calculating the note’s performance. This payoff calculation may
include leverage multiplied by the performance of the reference asset or index, protection from
losses should the reference asset or index produce negative returns, and/or fees. Structured notes
may have complicated payoff structures that can make it difficult for clients to accurately assess
their value, risk and potential for growth through the term of the structured note. Determining the
performance of each note can be complex and this calculation can vary significantly from note to
note depending on the structure. Notes can be structured in a wide variety of ways. Payoff
structures can be leveraged, inverse, or inverse-leveraged, which may result in larger returns or
losses. Clients should carefully read the prospectus for a structured note to fully understand how
the payoff on a note will be calculated and discuss these issues with our firm.

e Market risk. Some structured notes provide for the repayment of principal at maturity, which is often
referred to as “principal protection.” This principal protection is subject to the credit risk of the
issuing financial institution. Many structured notes do not offer this feature. For structured notes
that do not offer principal protection, the performance of the linked asset or index may cause clients
to lose some, or all, of their principal. Depending on the nature of the linked asset or index, the
market risk of the structured note may include changes in equity or commodity prices, changes in
interest rates or foreign exchange rates, and/or market volatility.

e Issuance price and note value: The price of a structured note at issuance will likely be higher than
the fair value of the structured note on the date of issuance. Issuers now generally disclose an
estimated value of the structured note on the cover page of the offering prospectus, allowing
investors to gauge the difference between the issuer’s estimated value of the note and the issuance
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price. The estimated value of the notes is likely lower than the issuance price of the note to investors
because issuers include the costs for selling, structuring, and/or hedging the exposure on the note
in the initial price of their notes. After issuance, structured notes may not be re-sold on a daily basis
and thus may be difficult to value given their complexity.

e Liquidity: The ability to trade or sell structured notes in a secondary market is often very limited, as
structured notes (other than exchange-traded notes known as ETNs) are not listed for trading on
securities exchanges. As a result, the only potential buyer for a structured note may be the issuing
financial institution’s broker-dealer affiliate or the broker-dealer distributor of the structured note. In
addition, issuers often specifically disclaim their intention to repurchase or make markets in the
notes they issue. Clients should, therefore, be prepared to hold a structured note to its maturity
date or risk selling the note at a discount to its value at the time of sale.

e Credit risk: Structured notes are unsecured debt obligations of the issuer, meaning that the issuer
is obligated to make payments on the notes as promised. These promises, including any principal
protection, are only as good as the financial health of the structured note issuer. If the structured
note issuer defaults on these obligations, investors may lose some, or all, of the principal amount
they invested in the structured notes as well as any other payments that may be due on the
structured notes.

Environment, Social, and Governance Investment Criteria Risk. If a portfolio is subject to certain
environmental, social and governance (ESG) investment criteria it may avoid purchasing certain securities
for ESG reasons when it is otherwise economically advantageous to purchase those securities, or may sell
certain securities for ESG reasons when it is otherwise economically advantageous to hold those securities.
In general, the application of the portfolio’s ESG investment criteria may affect the portfolio’s exposure to
certain issuers, industries, sectors and geographic areas, which may affect the financial performance of the
portfolio, positively or negatively, depending on whether these issuers, industries, sectors or geographic
areas are in or out of favor. An adviser can vary materially from other advisers with respect to its
methodology for constructing ESG portfolios or screens, including with respect to the factors and data that
it collects and evaluates as part of its process. As a result, an adviser's ESG portfolio or screen may
materially differ from or contradict the conclusions reached by other ESG advisers concerning the same
issuers. Further, ESG criteria are dependent on data and are subject to the risk that such data reported by
issuers or received from third-party sources may be subjective, or it may be objective in principle but not
verified or reliable.

Cybersecurity Risks. Our firm and our service providers are subject to risks associated with a breach in
cybersecurity. Cybersecurity is a generic term used to describe the technology, processes, and practices
designed to protect networks, systems, computers, programs, and data from cyber-attacks and hacking by
other computer users, and to avoid the resulting damage and disruption of hardware and software systems,
loss or corruption of data, and/or misappropriation of confidential information. In general, cyber-attacks are
deliberate; however, unintentional events may have similar effects. Cyber-attacks may cause losses to
clients by interfering with the processing of transactions, affecting the ability to calculate net asset value or
impeding or sabotaging trading. Clients may also incur substantial costs as the result of a cybersecurity
breach, including those associated with forensic analysis of the origin and scope of the breach, increased
and upgraded cybersecurity, identity theft, unauthorized use of proprietary information, litigation, and the
dissemination of confidential and proprietary information. Any such breach could expose our firm to civil
liability as well as regulatory inquiry and/or action. In addition, clients could be exposed to additional losses
as a result of unauthorized use of their personal information. While our firm has established a business
continuity plan and systems designed to prevent cyber-attacks, there are inherent limitations in such plans
and systems, including the possibility that certain risks have not been identified. Similar types of cyber
security risks are also present for issuers of securities, investment companies and other investment
advisers in which we invest, which could result in material adverse consequences for such entities and may
cause a client's investment in such entities to lose value.

Pandemic Risk. Large-scale outbreaks of infectious disease can greatly increase morbidity and mortality
over a wide geographic area, crossing international boundaries, and causing significant economic, social,
and political disruption. It is difficult to predict the long-term impact of such events because they are
dependent on a variety of factors including the global response of regulators and governments to address

S-10



and mitigate the worldwide effects of such events. Workforce reductions, travel restrictions, governmental
responses and policies and macroeconomic factors will negatively impact investment returns.

Recommendation of Other Advisers. In the event we recommend a third-party investment adviser to
manage all or a portion of your assets, we will advise you on how to allocate your assets among various
classes of securities or third-party investment managers, programs, or managed model portfolios. As such,
we will primarily rely on investment model portfolios and strategies developed by the third-party investment
advisers and their portfolio managers. If there is a significant deviation in characteristics or performance
from the stated strategy and/or benchmark, we may recommend changing models or replacing a third-party
investment adviser. The primary risks associated with investing with a third party is that while a particular
third party may have demonstrated a certain level of success in the past; it may not be able to replicate that
success in future markets. In addition, as we do not control the underlying investments in third party model
portfolios, there is also a risk that a third party may deviate from the stated investment mandate or strategy
of the portfolio, making it a less suitable investment for our clients. To mitigate this risk, we seek third parties
with proven track records that have demonstrated a consistent level of performance and success over time.
A third party’s past performance is not a guarantee of future results and certain market and economic risks
exist that may adversely affect an account’s performance that could result in capital losses in your account.
Please refer to the third-party investment adviser's advisory agreements, Form ADV Brochure, and
associated disclosure documents for details on their specific investment strategies, methods of analysis,
and associated risks.

Item 9. Disciplinary Information
This Item is inapplicable.
Item 10. Other Financial Industry Activities and Affiliations

The Adviser is the General Partner of, and provides discretionary investment advisory and management
services to Mill Creek Investment Partners, L.P., a pooled investment vehicle intended for sophisticated
investors and institutional investors. Further information about Mill Creek Investment Partners, L.P. is
provided in response to ltems 4, 5, 6, 7 and 13 of this Brochure.

Item 11. Code of Ethics, Participation or Interest in Client Transactions and Personal Trading

The Adviser has adopted a Code of Ethics (the “Code”) that obligates the Adviser and its personnel to put
the interests of clients before their own interests. All of the Adviser’s personnel are also required to comply
with applicable federal securities laws. Investors or prospective investors may obtain a copy of the Code
by contacting Cheri BonVardo, our CCO, by email at Cheri@beachinvest.com, or by telephone at (610)
940-1111.

The Adviser, in the course of its investment management and other activities (e.g., board or creditor
committee service), may come into possession of confidential or material nonpublic information about
issuers, including issuers in which the Adviser or its personnel have invested or seek to invest on behalf of
the clients. The Adviser is prohibited from improperly disclosing or using such information for its own benefit
or for the benefit of any other person, regardless of whether such other person is one of the clients. The
Adviser maintains and enforces written policies and procedures that prohibit the communication of such
information to persons who do not have a legitimate need to know such information and to assure that the
Adviser is meeting its obligations to the clients and remains in compliance with applicable law. In certain
circumstances, the Adviser may possess certain confidential or material, nonpublic information that, if
disclosed, might be material to a decision to buy, sell or hold a security, but the Adviser will be prohibited
from communicating such information to the clients or using such information for the clients’ benefit.

Under certain circumstances, an adviser who trades in parallel with its clients could cause its clients to
participate in transactions on a less favorable basis than the adviser itself, appropriate investment
opportunities that would be suitable for clients for its own benefit, and/or otherwise act in a manner that
could disadvantage its clients. Opportunities for such overreaching can arise when transaction orders for
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an adviser and its clients are combined (“aggregation of orders”) if securities purchased (or proceeds
obtained) are disproportionately or unfairly allocated to the participating account. Overreaching can also
occur in connection with transactions in restricted, thinly-traded issues or “new” issues (“limited access
securities”) that are placed simultaneously or within a short time frame for both the adviser and its clients.
In addition, such trading could give rise to “front running,” a practice whereby an adviser who trades in
advance of a “buy” recommendation seeks to take advantage of an expected upward move in the price of
the security recommended or, conversely, sells securities on behalf of client accounts before purchasing
the same issue, in order to take advantage of an expected downward movement in the value of the security
involved.

Many investment advisory organizations seek to manage this conflict of interest and attendant risks by
adopting policies that prohibit portfolio managers from purchasing or selling any security that is known by
the manager to be under consideration for purchase or sale by clients of the organization. Because the
Adviser is a small organization, such a flat prohibition would essentially preclude the Adviser's managing
members from continuing to manage their own assets and thus is inconsistent with their ability to continue
to offer investment advisory services to its clients. The Adviser is, however, committed to maintaining the
highest standards of ethical dealing and integrity. In furtherance of this objective, the Adviser has adopted
policies that, among other things, establish procedures relating to securities transactions in any Associated
Account. These procedures rely upon record keeping and client disclosure to manage the conflicts of
interest that are inherent in managing client and personal accounts simultaneously.

Aggregation of Orders. To assure that clients are not disadvantaged in connection with the aggregation of
securities orders, particularly in cases where Associated Accounts participate in aggregated orders, the
following procedures are followed by the Adviser.

Securities orders will be aggregated if it is reasonably believed that doing so will allow the Adviser to obtain
lower transaction charges for clients or otherwise to effect the trade more efficient than would be likely if it
were placed individually. Aggregated orders may include orders for clients as well as for Associated
Accounts. The proposed aggregation must be consistent with the Adviser's duty to seek best execution for
clients and each client participant must have authorized the Adviser, under the terms of the respective
advisory agreement between each participating client and the Adviser, to aggregate trades for that account.
Before the order is placed with a broker or dealer for execution, the Compliance and Operations Manager
will prepare a written statement (“Allocation Statement”) identifying the participating accounts and the
manner in which the securities obtained as a result of the aggregated order are to be allocated among
participating accounts. The allocation set forth in the Allocation Statement must be such that no
participating account is favored over any other participating account and that each participating account will
participate at the average share for all of the Adviser’'s transactions in that security on a given business
day, with transactions costs shared pro rata based on each client’s participation in the transaction.

Notwithstanding the Allocation Statement, an order may be allocated on a basis different from that specified
in the Allocation Statement if the reason for the modified allocation is explained in writing and approved in
writing by the Compliance and Operations Manager not later than the opening of the markets on the trading
day next following the execution date. Examples of circumstances that may form a basis for deviating from
the allocation stated in the Allocation Statement include a change in the liquidity position of an account or
a determination by the Adviser that the security in question would be unsuitable for one of the accounts
designated in the Allocation Statement. Associated Accounts may participate in aggregated transactions
so long as the foregoing requirements are met and provided that securities acquired by any such account
are acquired for investment purposes and not for “day trading” or similar short term investment purposes.

The Adviser is not obligated to aggregate trades for any client or Associated Account, even in cases where
trades are effected for Associated Accounts and client accounts during the same (15 day) period. As
indicated above, trading in parallel may result in a client paying a higher price for the securities involved
than the price paid by the Associated Account.

As indicated above, the Adviser's officers and/or employees are principals in certain other organizations
through which each may conduct investment activities for their own accounts, as well as for the accounts
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of others. Such officers and/or employees may also conduct investment activities individually and for their
own accounts. Investment objectives and strategies for such accounts are formulated independently of
those of the clients and may or may not overlap with strategies implemented for the clients.

As a result of the foregoing, such officers may have conflicts of interest arising from the need to allocate
their time and activity between the Adviser's business and their responsibilities with respect to such other
organizations and the allocation of investments among such entities (including entities with such officers
may have a financial interest) and the clients. In addition, actions taken on behalf of clients and such
account may differ with respect to the nature of the advice or the timing of transactions. Neither the Adviser,
its officers or employees or any person related to the Adviser have any obligation to purchase or sell, or to
recommend the purchase or sale, of any security that the Adviser or any persons related to the Adviser,
purchases or sells for itself or themselves or for any other client or account. In particular, recommendations
and transactions for institutional clients, including any investment partnerships managed by Messrs.
Thomas or Walter Beach or any entity controlled by them, may differ from those made for one or more of
the clients, both with respect to the nature of the advice, the timing and structure of securities transactions
placed and/or the specific securities or classes of securities purchased.

The Adviser may, from time to time, recommend that a client invest in one or more pooled investment
vehicle or private placements in which a related person of the firm has an interest, as an investor or
otherwise. However, in each such case, the nature and extent of such interest will be disclosed to the client
before any transaction involving such a vehicle is placed on the client's behalf. The only exception from
this rule is where the vehicle involved is an investment company registered with the Securities and
Exchange Commission.

Item 12. Brokerage Practices

The Adviser considers a number of factors in selecting a broker-dealer to execute transactions (or series
of transactions) and determining the reasonableness of the broker-dealer’s compensation. In selecting a
broker-dealer to execute transactions (or series of transactions) and determining the reasonableness of the
broker-dealer’'s compensation, the Adviser need not solicit competitive bids and does not have an obligation
to seek the lowest available commission cost. It is not the Adviser's practice to negotiate “execution only”
commission rates, thus a client may be deemed to be paying for research, brokerage or other services
provided by a broker-dealer which are included in the commission rate. The Adviser’'s Chief Compliance
Officer and traders meet periodically to evaluate the broker-dealers used by the Adviser to execute client
trades.

The Adviser, may receive research or other products or services other than execution from a broker-dealer
and/or a third party in connection with the clients' securities transactions. This is known as a “soft dollar”
relationship. The Adviser will limit the use of “soft dollars” to obtain research and brokerage services to
services that constitute research and brokerage within the meaning of Section 28(e) of the Securities
Exchange Act of 1934 (“Section 28(e). Research services within Section 28(e) may include, but are not
limited to, research reports (including market research); certain financial newsletters and trade journals;
software providing analysis of securities portfolios; corporate governance research and rating services;
attendance at certain seminars and conferences; discussions with research analysts; meetings with
corporate executives; consultants’ advice on portfolio strategy; data services (including services providing
market data, company financial data and economic data); advice from broker-dealers on order execution;
and certain proxy services. Brokerage services within Section 28(e) may include, but are not limited to,
services related to the execution, clearing and settlement of securities transactions and functions incidental
thereto (i.e., connectivity services between an adviser and a broker-dealer and other relevant parties such
as custodians); trading software operated by a broker-dealer to route orders; software that provides trade
analytics and trading strategies; software used to transmit orders; clearance and settlement in connection
with a trade; electronic communication of allocation instructions; routing settlement instructions; post trade
matching of trade information; and services required by the SEC or a self regulatory organization such as
comparison services, electronic confirms or trade affirmations.
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When the Adviser uses client commissions to obtain Section 28(e) eligible research and brokerage products
and services, the Adviser’s Chief Compliance Officer, traders and portfolio managers meet periodically to
review and evaluate its soft dollar practices and to determine in good faith whether, with respect to any
research or other products or services received from a broker-dealer, the commissions used to obtain those
products and services were reasonable in relation to the value of the brokerage, research or other products
or services provided by the broker-dealer. This determination will be viewed in terms of either the specific
transaction or the Adviser’'s overall responsibilities to the accounts or portfolios over which the Adviser
exercises investment discretion.

The use of commissions (or markups or markdowns) to obtain research and brokerage products and
services raises conflicts of interest. For example, the Adviser will not have to pay for the products and
services itself. This creates an incentive for the Adviser to select or recommend a broker-dealer based on
its interest in receiving those products and services.

In some instances, the Adviser obtains a product or service that is used, in part, by the Adviser for Section
28(e) eligible purposes and, in part, for other purposes. In such instances, the Adviser will make a good
faith effort to determine the relative proportion of the product or service used to assist the Adviser in carrying
out its investment decision-making responsibilities and the relative proportion used for administrative or
other purposes outside Section 28(e). Such determination will made be based on the actual use of the
product or service by the Adviser's personnel. The proportion of the product or service attributable to
assisting the Adviser in carrying out its investment decision-making responsibilities will be paid through
brokerage commissions generated by client transactions and the proportion attributable to administrative
or other purposes outside Section 28(e) will be paid for by the Adviser from its own resources. The
determination of the appropriate allocation of “mixed use” products and services creates a potential conflict
of interest between the Adviser and the client.

Clients should refer to Item 11 of this Disclosure Brochure for more information about the Adviser's trade
aggregation policies.

Item 13. Review of Accounts

The clients' portfolios are reviewed by the portfolio manager not less than monthly to determine whether
securities positions should be maintained in view of current market conditions. Daily online access to
portfolio and account information is available as well as regular hardcopy reports that are mailed on at least
a quarterly basis.

The Fund’s portfolio is reviewed by the portfolio manager not less than monthly to determine whether
securities positions should be maintained in view of current market conditions. Investors receive reports
from the Fund pursuant to the terms of the Fund's offering memoranda or as otherwise described in the
offering document of the Fund.

Item 14. Client Referrals and Other Compensation

As described in Item 12, the Adviser may receive certain research or other products or services from broker-
dealers through “soft-dollar” arrangements. These “soft-dollar” arrangements create an incentive for the
Adviser to select or recommend broker-dealers based on the Adviser’s interest in receiving the research or
other products or services and may result in the selection of a broker-dealer on the basis of considerations
that are not limited to the lowest commission rates and may result in higher transaction costs than would
otherwise be obtainable by the Adviser on behalf of the clients. Please see Item 12 for further information

on the Adviser’s “soft-dollar” practices, including the Adviser’s procedures for addressing conflicts of interest
that arise from such practices.
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Item 15. Custody

We are deemed to have custody of client funds and securities due to our affiliation with the Fund and
because certain clients have granted our firm limited power of attorney. Investors will receive account
statements from a broker-dealer, bank or other qualified custodian and Investors should carefully review
those statements.

Item 16. Investment Discretion

The Adviser provides investment advisory services on a discretionary basis to clients. Prior to assuming
full discretion in managing assets, the Adviser enters into an investment management agreement or other
agreement that sets forth the scope of the Adviser’s discretion.

The Adviser has the authority to determine (i) the securities to be purchased and sold for the clients (subject
to restrictions on its activities set forth in the applicable investment management agreement and any written
investment guidelines) (ii) the amount of securities to be purchased or sold for the clients.

Allocations will be made among the client accounts eligible to participate in initial public offerings (IPOs)
and secondary offerings on a pro rata basis, except when the Adviser determines in its discretion that a pro
rata allocation is not appropriate, which may include a client's investment guidelines explicitly prohibiting
participation in IPOs or secondary offerings and a client's status as a “restricted person” under applicable
regulations.

Securities acquired by a the Adviser for the clients through a limited offering will be allocated pursuant to
the procedures set forth in the Adviser’s allocation policy. The policy provides that Beach Investment
Counsel, Inc. will determine the proposed allocation of limited offering securities after considering the
factors described above with respect to general allocations of securities and determining those client
accounts eligible to hold such securities. Eligibility will be based on the legal status of the clients and the
clients' investment objectives and strategies.

If it appears that a trade error has occurred, the Adviser will review the relevant facts and circumstances to
determine an appropriate course of action. To the extent that trade errors and breaches of investment
guidelines and restrictions occur, the Adviser's error correction procedure is to ensure that the clients are
treated fairly and, following error correction, are in the same position they would have been if the error had
not occurred. The Adviser has discretion to resolve a particular error in any appropriate manner that is
consistent with the above stated policy.

Item 17. Voting Client Securities

The Adviser does not vote proxies unless specifically required to do so by the investment advisory contract
signed by both the client and the Adviser.

To the extent the Adviser has been delegated proxy voting authority on behalf of the client, the Adviser
complies with its proxy voting policies and procedures that are designed to ensure that in cases where the
Adviser votes proxies with respect to client securities, such proxies are voted in the best interests of the
client.

Investors may obtain a copy of the Adviser’s proxy voting policies and procedures and information about
how the Adviser voted the clients' proxies by contacting Cheri BonVardo, our CCO, by email at
Cheri@beachinvest.com, or by telephone at (610) 940-1111.

Item 18. Financial Information
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We do not require the prepayment of over $1,200, six or more months in advance. We have not been the
subject of a bankruptcy proceeding and we have no financial commitment that impairs our ability to meet
contractual and fiduciary commitments to clients.
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