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This brochure provides information about Hyland Lake Partners, LLC (“Hyland Lake,” “we,” “our,”
“us”) qualifications and business practices. If you have any questions about the contents of this
brochure, please contact us at 952-658-6226. The information in this brochure has not been
approved or verified by the United States Securities and Exchange Commission (SEC) or by any state

securities authority. Registration as an investment adviser does not imply any certain level of skill or
training.

Additional information about Hyland Lake is also available at the SEC’s website
www.adviserinfo.sec.gov (select “investment adviser firm” and type in our firm name).
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ITEM 2 — MATERIAL CHANGES

We use this section to advise clients and prospective clients of any material changes to our firm Brochure
(“Brochure”) from the last version provided.

Clients will receive an annual summary of any material changes to this and subsequent Brochures no later
than April 30th of each year, which is 120 days after our fiscal year-end of December 31. At that time, we
will offer a copy of our most current Brochure. We will also promptly provide ongoing disclosure information
about material changes, as necessary.

Material Changes since our last filing are as follows:
Assets under Management (AUM)

As of December 31, 2025, Hyland Lake has $93,354,648 assets managed on a discretionary basis and SO
assets managed on a non-discretionary basis.
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ITEM 4 — ADVISORY BUSINESS

Firm Description

Hyland Lake Partners, LLC (hereinafter referred to as Hyland Lake) is a Minnesota limited liability
company formed in July of 2024. The firm became registered as investment adviser in its home state of
Minnesota in January 2025. The firm is principally owned by James W. Bryan, who is also the manager
of the company. Matthew Laciskey and James Bryan are investment adviser representatives and James
W. Bryan serves as Chief Compliance Officer.

Hyland Lake is a Fee-Only financial planning and investment management services Firm. The Firm does
not receive commissions for purchasing or selling annuities, insurance, stocks, bonds, mutual funds,
limited partnerships, or any other commissioned products. The Firm is not affiliated with entities that
sell financial products or securities. No commissions in any form are accepted. No finder’s fees or
referral fees are accepted. We also do not engage in revenue sharing with third parties. The primary
function of the Firm is providing financial planning services to individuals and families. Advice is given in
areas of retirement planning, education planning, investment management, tax planning, risk
management, and estate planning. Our approach is consultative and we adhere to the CFP Boards Code
of Ethics and Standards of Conduct (https://www.cfp.net/ethics/code-of-ethics-and-standards-of-
conduct)

Types of Advisory Services

Investment Management

Hyland Lake offers a variety of investment advisory services to our clients. We work with our clients to
identify their investment goals and objectives as well as risk tolerance in order to create an initial
portfolio allocation designed to complement their clients’ financial goals and objectives. We may create
a portfolio consisting primarily of exchange traded funds, and mutual funds.

Each portfolio will be initially designed to meet a particular investment goal, which Hyland Lake has
determined to be appropriate for the client’s circumstances. Once the portfolio has been constructed,
we will review the portfolio and rebalance the account based upon the client’s individual needs, stated
goals and objectives. Hyland Lake’s strategy, generally, will be to seek to meet client investment
objectives while providing clients with access to personal advisory services. Hyland Lake may also
provide advice about any type of legacy position or other investment held in client portfolios.

We provide continuous and regular supervision and management of your account(s) on a discretionary
basis, which means we do not need your approval to execute transactions in your managed account(s).
The investment management agreement clients execute grants us limited authority to invest and
reinvest the assets held in the accounts under our management.

Client Tailored Relationships and Restrictions
As a fiduciary, Hyland Lake places your interests ahead of its own and always acts in your best interests.
Your portfolio is customized based on your investment objectives, risk tolerance, and other factors
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specific to your situation. We are happy to accommodate reasonable client requests or restrictions in
our portfolio construction. We are not able to accept restrictions that we believe, in our sole judgment,
are too operationally onerous to administer or that we believe will not serve the client’s best interest or
are inconsistent with the fiduciary duty we owe to clients. If we cannot come to agreement with clients
about reasonable restriction, we will decline the advisory agreement. Any client-imposed restrictions
will be documented in writing.

Retirement Investors

When we recommend that you roll over retirement assets or transfer existing retirement assets (such
asa401(k) or an IRA) to our management, we have a conflict of interest. This is because we will generally
earn additional revenue when we manage more assets. In making the recommendation, however, we
do so only after determining that the recommendation is in your best interest. Further, in making any
recommendation to transfer or rollover retirement assets, we do so as a “fiduciary,” as that term is
defined in ERISA or the Internal Revenue Code, or both. We also acknowledge we are a fiduciary under
ERISA or the Internal Revenue Code with respect to our ongoing investment advisory recommendations
and discretionary asset management services, as described in the advisory agreement we execute with
you. To the extent we provide non-fiduciary ERISA or IRS Code services to you, those will be described
in the advisory agreement.

Wrap Fee Program
Hyland Lake does not sponsor or provide portfolio management services to a wrap fee program.

Assets under Management (AUM)

As of December 31, 2025, Hyland Lake has $93,354,648 assets managed on a discretionary basis and SO
assets managed on a non-discretionary basis.

ITEM 5 — FEES AND COMPENSATION

Financial Planning and Advisory Services—Standard Fee Schedule

Asset Management

The fee schedule below represents the maximum fees charged by Hyland Lake. Our fees are negotiable,
however, and we can agree to lower our fees based on factors such as the total amount of assets
managed, the relative complexity of the relationship, and whether the client was paying lower fees with
a prior adviser.

Investment Management—Standard Fee Schedule

Assets Under Management Annual Fee (%)
First $1,000,000 1.00%
$1,000,001 - $2,000,000 0.75%
$2,000,001 - $10,000,000 0.50%
$10,000,000 and above 0.30%
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Unmanaged accounts such as 529s, Health Savings Accounts, Accounts held for Minors or Accounts for
the sole purpose of holding cash are typically excluded from billing and noted as excludes assets on the
investment advisory agreement.

Our investment management fees are billed quarterly in arrears and are deducted directly from the
custodial account holding your assets pursuant to the investment advisory agreement between us. If
there is insufficient cash in the account to cover fees due to us, we will use our discretionary authority to
liguidate adequate securities to pay the fees owed. Fees are calculated using the market value of your
account assets on the last day of each calendar quarter, multiplied by the quarterly fee rate (e.g.,
1.00%/4 = 0.25%). Accounts with assets in excess of $1,000,000 will be charged a blended rate based on
the above schedule, with the first $1,000,000 charged at the higher rate shown, and all assets above
$1,000,000 charged at the lower rate shown. Hyland Lake does not price securities or otherwise
determine the value of securities for billing purposes. Instead, we rely on the values provided by our third-
party asset management platform, which uses the last reported sale price on the principal market in
which the security is traded. This pricing methodology may differ slightly from the methodology used by
the custodian holding your assets. We may modify the terms of our agreement by written agreement of
both the client and Hyland Lake, and changes will not be effective until after they have been agreed to
by both parties.

While we strive to maintain competitive fees, the same or similar services may be available from other
firms at higher or lower fees.

Hyland Lake requires written authorization from the client to deduct advisory fees from an account held
by a qualified custodian. Our fees are paid from your account by the custodian when we submit a
payment request to them. At the same time we send the qualified custodian written notice of the
amount of the fee to be deducted from the client’s account, we also send the client a written invoice
generally including the fee charged, the amount of assets under management on which the fee was
based, and the time period covered by the fee. Different states have various requirements for the
content of the billing statement and may require more detail for clients of their states. We have provided
the requirement for our home state of Minnesota and clients should refer to their own advisory
agreement for the exact content of the billing statement under applicable state requirements. We
strongly urge you to compare our invoices with the fees listed in the custodian account statements.

In cases where there are partial fees due at the commencement of our agreement, or a refund of pre-
paid fees is due to the client in the event the agreement is terminated, they will be billed or refunded
on a pro-rata basis using the number of days the account was open during the period. Quarterly fee
adjustments for additional assets received into the account during a quarter or for partial withdrawals
will also be provided on the above pro rata basis.

In addition to our fees, custodial charges will also apply. See Item 12, Brokerage Practices, for more
information. If we select funds or exchange-traded funds for your portfolio, the managers of those funds
also charge a management fee that is reflected in the fund’s expense ratio and reduces returns over
time.
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Comprehensive Financial Planning Services

Hyland Lake charges a separate fee for Financial Planning Services. Financial Planning Advisory and
Service fees are based on the scope, nature, and complexity of the client circumstances. The fee is
agreed upon prior to entering into a financial planning contract with clients.

The fee is calculated on a fixed fee basis and will range from $1,000 to up to $10,000 based on the scope
of engagement and complexity of the plan. Clients who request annual updates to their financial plan
will incur additional fees after the delivery of their initial financial plan, typically 12 calendar months
after the delivery of the initial financial plan. The ongoing annual fee will be reassessed and agreed upon
each year.

Financial planning fees are due upon delivery of the financial plan or the termination of the financial
planning relationship. Fees will be reduced to reflect the portion of work completed if a full plan cannot
be delivered due to lack of participation by the client or termination of the agreement.

Termination

Clients have the right to terminate our advisory agreement without penalty within five business days
after entering into an agreement with us if we do not provide Form ADV Part 2 (this brochure) within
48 hours prior to entering into an Agreement with you. Clients may terminate our services at any time
after that by contacting us as described in the advisory agreement.

When an agreement is terminated, we will refund any pre-paid, unearned fees based on the number of
days remaining in the quarter after termination. Refunds will be made within 30 calendar days of the
effective date of termination.

When an agreement is terminated, all assets may need to be transferred from the current custodian.
You will be responsible for paying all fees including full quarterly custodial administrative fees, account
closure fees, mutual fund fees and all trading costs due to the termination. The custodian may assess
additional fees for transfer of illiquid investments or transfer to a new custodian. If there is insufficient
cash in the account, the liquidation of some securities may be used to pay the fees. Prior to termination
of an agreement, we can provide a good faith estimate of these fees.

ITEM 6 — PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Hyland Lake does not charge advisory fees on the performance of funds or securities in your account.

ITEM 7 — TYPES OF CLIENTS

Hyland Lake generally provides asset management and financial planning services to the following
types of clients:

= |ndividuals

= High Net Worth Individuals

= Corporations and other Businesses

=  Charitable Organizations
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Minimum Account Size

Hyland Lake does not impose a client asset minimum size. However, adviser may decline some accounts
below $500,000. The advisory team determines new client acceptance on a case-by-case basis. Factors
include financial complexity and our ability to meet prospective clients’ needs.

ITEM 8 — METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

Analysis

Hyland Lake uses multiple sources of information to obtain analysis and strategies. They include sources
such as financial newspapers, financial magazines, research prepared by others, corporate rating
services, prospectuses, company press releases, annual reports, and filings with the SEC.

Investment Strategies

Hyland Lake utilizes multiple investment strategies to meet your investment objectives. These
methodologies are formulated based on a comprehensive review and assessment of your expectations,
investment time horizon, risk tolerance level, present investment allocation, and current and projected
financial requirements.

Ultimately, each strategy must maximize return within reasonable and prudent levels of risk. Also, the
approach taken must provide exposure to a wide range of investment opportunities in various markets
while limiting risk exposure through prudent diversification. Finally, the costs of administering and
managing the investments related to the strategy cannot be excessive.

Long-Term Purchases: When utilizing this strategy, we may purchase securities with the idea of holding
them for a relatively long time (typically held for at least a year). A risk in a long-term purchase strategy
is that by holding the security for this length of time, we may not take advantages of short-term gains
that could be profitable to a client. Moreover, if our predictions are incorrect, a security may decline
sharply in value before we make the decision to sell. Typically, we employ this sub-strategy when we
believe the securities to be well valued; and/or we want exposure to a particular asset class over time,
regardless of the current projection for this class.

Risk of Loss

All investments include a risk of loss, which clients should be prepared to bear. Clients should be aware
that there is a material risk of loss using any investment strategy. In addition, as recent global and
domestic economic events have indicated, performance of any investment is not guaranteed. As a
result, there is a risk of loss of the assets we manage that may be out of our control. We use our best
efforts and expertise to manage your assets. However, we cannot guarantee any level of performance
or that you will not experience financial loss.

General Investment Risks

Interest-rate Risk: Fluctuations in interest rates may cause investment prices to fluctuate. For example,
when interest rates rise, yields on existing bonds become less attractive, causing their market values to
decline.
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Market Risk: The price of a security, bond, or mutual fund may drop in reaction to tangible and intangible
events and conditions. This type of risk is caused by external factors independent of a security’s
particular underlying circumstances. For example, political, economic and social conditions may trigger
market events.

Inflation Risk: When any type of inflation is present, a dollar today will not buy as much as a dollar next
year, because purchasing power is eroding at the rate of inflation.

Currency Risk: Overseas investments are subject to fluctuations in the value of the dollar against the
currency of the investment’s originating country. This is also referred to as exchange rate risk.

Reinvestment Risk: This is the risk that future proceeds from investments may have to be reinvested at
a potentially lower rate of return (i.e., interest rate). This primarily relates to fixed income securities.

Business Risk: These risks are associated with a particular industry or a particular company within an
industry. For example, oil-drilling companies depend on finding oil and then refining it, a lengthy
process, before they can generate a profit. Conceptually, they carry a higher risk of profitability than an
electric company, which generates its income from a steady stream of customers who buy electricity no
matter what the economic environment is like.

Liquidity Risk: Liquidity is the ability to readily convert an investment into cash. Generally, assets are
more liquid if many traders are interested in a standardized product. For example, Treasury Bills are
highly liquid, while real estate properties are not. Certain instruments may have no readily available
market or third-party pricing. Reduced liquidity may have an adverse impact on market price and the
ability to sell particular securities when necessary to meet cash 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 to obtain market quotations
based on actual trades for the purpose of valuing the security. Clients should invest in illiquid (or
relatively illiquid) assets only to the extent they have adequate other liquid assets available to fund
current and ongoing cash requirements.

Financial Risk: Excessive borrowing to finance a business’ operations increases the risk of profitability,
because the company must meet the terms of its obligations in good times and bad. During periods of
financial stress, the inability to meet loan obligations may result in bankruptcy and/or a declining market
value.

Sectors: When a substantial portion of assets are devoted to a particular market sector or industry, there
is potential for greater volatility than with broadly diversified strategies. A market sector or industry
may underperform the market as a whole for a variety of reasons. Sectors (e.g., financial services,
technology, or health care) may over or under-perform as a group and therefore become a larger or
smaller portion of an index or a portfolio based solely on market value. Volatility in a sector may, as a
result, have more significance on a portfolio when that sector has become over or under-weighted due
to related market performance. Regular rebalancing is one way to help limit some of the volatility risk
of over-concentration

Systemic Risk: Risks inherent to the entire market or market segment. Systemic risk is also known as
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“undiversifiable risk,” and affects the overall market, not just a particular stock or industry. This type of
risk is both unpredictable and impossible to completely avoid.

Third Party Risk: It is not uncommon for companies to maintain myriad third-party relationships in an
effort to reduce costs, increase efficiency and focus more intently on core competencies. However,
while businesses seek to gain a competitive and operational advantage through these relationships, they
are also exposing themselves to an increasing level of risk. At the same time, however, it is becoming
increasingly difficult for businesses to maintain the necessary controls for mitigating the risks associated
with these relationships. Failure to manage these risks can expose a business to regulatory action,
financial loss, litigation, and reputational damage, and may even impair the institution’s ability to
establish new or service existing customer relationships.

Risks of Specific Investment Types

The investment types listed below are not guaranteed or insured by the FDIC or any other government
agency.

Mutual Funds: These are professionally-managed investments that pool money from multiple investors
to purchase securities. Mutual funds may be broad-based (e.g., focused on the market overall, or
focused on large-capitalization companies), or they can be narrower in scope, such as those focused
on the technology industry or the securities of specific country. The risks of mutual funds are generally
connected to the risks of the underlying securities they hold. Mutual funds do not trade on an exchange
but are priced daily based on the net asset value of the securities held in the fund. Investors buy or sell
fund shares based on that end-of-day price.

Exchange Traded Funds (ETFs): ETFs are funds bought and sold on a securities exchange that attempt
to track the performance of a specific index (such as the S&P 500), a commodity, or a basket of assets
(such as a set of technology-focused, country-specific, or other sector-specific stocks). Exchange Traded
Funds prices may vary significantly from the Net Asset Value due to market conditions. Certain Exchange
Traded Funds may not track underlying benchmarks as expected. The performance of ETFs is subject to
market risk, including the possible loss of principal. The price of the ETFs will fluctuate with the price of
the underlying securities that make up the funds. In addition, ETFs have a trading risk based on the loss
of cost efficiency if the ETFs are traded actively and a liquidity risk if the ETFs have a large bid-ask spread
and low trading volume. The price of an ETF fluctuates based upon the market movements and may
dissociate from the index being tracked by the ETF or the price of the underlying investments. An ETF
purchased or sold at one point in the day may have a different price than the same ETF purchased or
sold a short time later.

Equity investment generally refers to buying shares of stocks in return for receiving a future payment of
dividends and/or capital gains if the value of the stock increases. The value of equity securities may
fluctuate in response to specific situations for each company, industry conditions and the general
economic environments.

Fixed income investments generally pay a return on a fixed schedule, though the amount of the
payments can vary. This type of investment can include corporate and government debt securities,
leveraged loans, high yield, and investment grade debt and structured products, such as mortgage and
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other asset-backed securities, although individual bonds may be the best known type of fixed income
security. In general, the fixed income market is volatile and fixed income securities carry interest rate
risk. (As interest rates rise, bond prices usually fall, and vice versa. This effect is usually more pronounced
for longer-term securities.) Fixed income securities also carry inflation risk, liquidity risk, call risk, and
credit and default risks for both issuers and counterparties. The risk of default on treasury inflation
protected/inflation linked bonds is dependent upon the U.S. Treasury defaulting (extremely unlikely);
however, they carry a potential risk of losing share price value, albeit rather minimal.

Non-U.S. investments present certain additional risks such as currency fluctuation, political and
economic change, social unrest, changes in government regulation, differences in accounting and the
lesser degree of accurate public information available.

Options transactions involve a contract to purchase or sell a security at a given price, not necessarily at
market value, depending on the market. Investments in options contracts have the risk of losing value
in a relatively short period of time. This strategy includes the risk that an option may expire out of the
money resulting in minimal or no value, as well as the possibility of leveraged loss of trading capital due
to the leveraged nature of stock options. Leverage, or borrowing for the purchase of options, can be
used to offset risk but can also compound gains or losses.

Past performance is not indicative of future results. Investing in securities involves a risk of loss that
you, as a client, should be prepared to bear.

Hyland Lake will use our best judgment and good faith efforts in rendering services to you. We cannot
warrant or guarantee any particular level of account performance, or that the account will be profitable
over time. Not every investment decision or recommendation made by us will be profitable. You
assume all market risk involved in the investment of account assets under the Investment Advisory

Agreement and understand that investment decisions made for this account are subject to various
market, currency, economic, political and business risks. Except as may otherwise be provided by law,
we will not be liable to you for (a) any loss that you may suffer by reason of any investment decision
made or other action taken or omitted in good faith by Hyland Lake with that degree of care, skill,
prudence and diligence under the circumstances that a prudent person acting in a fiduciary capacity
would use; (b) any loss arising from our adherence to your instructions; or (c) any unauthorized act or
failure to act by a custodian of your account. Nothing in this document shall relieve us from any
responsibility or liability we may have under state or federal statutes.

ITEM 9 — DISCIPLINARY INFORMATION

This item requires disclosure of specific legal and regulatory matters, as well as other, non-specified,
matters that would be material to a client’s evaluation of Hyland Lake or of its managers. We have
nothing to report in response to this item.

ITEM 10 — OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

The principal business of Hyland Lake is that of a registered investment advisor and we are not registered
as a broker-dealer or other financial industry participant.

Hyland Lake has entered into a service agreement with NWAM, LLC dba Northwest Asset Management
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(“NWAM”), an unaffiliated investment adviser. NWAM provides us with back-office support, and fee
calculation and invoicing at our direction and in accordance with the advisory agreement we enter into
with our clients. A primary benefit of the relationship is that we are able to access qualified custodians,
such as Fidelity and Schwab (see Item 12) and obtain more beneficial pricing than we might otherwise
receive. We are responsible for paying NWAM'’s fees ourselves; they are not passed on to clients.

ITEM 11 — CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT TRANSACTIONS AND PERSONAL
TRADING

Hyland Lake has adopted a Code of Ethics that governs a number of potential conflicts of interest we
have when providing our advisory services to you. This Code of Ethics is designed to ensure we meet our
fiduciary obligation to you and to stress the importance of a culture of compliance within our firm.

Hyland Lake’s Code of Ethics includes the following:

= Requirements related to the confidentiality of your personal, business and financial information
= Prohibitions on insider trading (if we are in possession of material, non-public information)

= Reporting of gifts and business entertainment

= Reporting (on an on-going and quarterly basis) all personal securities transactions

Hyland Lake, or its employees, may buy and sell some of the same securities for our own accounts that
we buy and sell for our clients. In some cases, Hyland Lake, or its employees, may buy or sell securities
for our own accounts and not for clients’ accounts, as it may not meet the objectives or plans for the
client. We generally trade only in liquid securities and our own trading is not of sufficient volume or
frequency to effect market prices. We will not knowingly trade ahead of client orders, and our policies
require that client orders be entered prior to Hyland Lake or Hyland Lake associated person trades, or
that our associated persons trade in a block with clients and receive the same price. Neither our firm nor
any of our associated persons has any material financial interest in client transactions beyond the
provision of investment advisory services as disclosed in this brochure. Hyland Lake will always maintain
full disclosure with our clients so that you can make informed decisions. We will always evaluate our
activity from the view of our clients to ensure that any and all required disclosures are made. For
example, we will disclose anything that would cause you to be unfairly influenced to make any decision
regarding actions or inactions in your account.

A copy of our Code of Ethics is available to our advisory clients and prospective clients. You may request
a copy by email sent to info@hylandlakepartners.com by calling us at (952) 658-6226.

ITEM 12 — BROKERAGE PRACTICES

Recommendation of a Broker / Custodian; Factors Considered in our Recommendations

Hyland Lake does not maintain custody of your assets, although we may be deemed to have custody of
your assets if you give us authority to withdraw assets from your account to pay our fees or to direct
funds to third parties you authorize (see Item 15—Custody, below). In all cases, client assets must be
held with a “qualified custodian,” generally a broker-dealer or a bank. Although we occasionally work
with other broker/dealers and custodians, we recommend National Financial Services LLC, member
FINRA. National Financial Services is part of the Fidelity group of companies, and we gain access to them
by using the Fidelity Institutional® (“Fidelity”) platform and recommending Fidelity to our clients. We
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also recommend Charles Schwab & Co., Inc. (“Schwab”).

We are independently owned and operated and are not affiliated with Fidelity or Schwab. Fidelity or
Schwab will hold your assets in a brokerage account and buy and sell securities as we instruct them to.
While we recommend you use Fidelity or Schwab, you will decide whether to do so and will open your
account with the custodian by entering into an account agreement directly with them. We don’t open
the account for you, though we assist you with the process and handle the administrative aspects.

When considering whether the terms Fidelity and Schwab provide are overall most advantageous to
you when compared with other available providers and their services, we take into account a range of
factors, including:

e Combination of transaction execution services and asset custody services, generally without a
separate fee for custody

e Capability to execute, clear, and settle trades

e Capability to facilitate transfers and payments to and from accounts

e Breadth of available investment products

e Availability of investment research and tools that assist us in making investment decisions
e Quality of services

e Competitiveness of the price of those services and willingness to negotiate prices

e Reputation, financial strength, security and stability

e Prior service to us and our clients

e Services delivered or paid for by Schwab

e Availability of other products and services that benefit us, as discussed below

Brokerage and Custody Costs

Fidelity and Schwab generally do not charge clients separately for custody services but are compensated
by charging you commissions or other fees on trades that it executes or that settle into your brokerage
account. They are also compensated by earning interest on the uninvested cash in your account or on
any margin balance maintained in your brokerage accounts with the custodian.

Most trades no longer incur commissions or transaction fees, though there are exceptions. Custodians
disclose their fees and costs to clients when they establish the relationship, and we take those costs into
account when executing transactions on your behalf. The custodian will charge you a flat dollar amount
as “prime broker” or “trade away” fee for each trade that we have executed by a different broker-dealer
but where the securities bought or the funds from the securities sold are deposited (settled) into your
Fidelity or Schwab account. These fees are in addition to the commissions or other compensation you
pay the executing broker-dealer. Because of this, to minimize your trading costs, we have the custodian
holding your assets execute most trades for your account.

Certain mutual funds and ETFs are also made available for no transaction fee (“NTF” funds); as a result
many confirmations show “no commission” for a particular fund transaction. Typically, the custodian
(but not Hyland Lake) earns additional remuneration from such services as recordkeeping,
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administration, and platform fees, for the funds and ETFs on their no-transaction fee lists. This additional
revenue to the custodian will tend to increase the internal expenses of the fund or ETF. Hyland Lake
selects investments based on our assessment of a number of factors, including liquidity, asset exposure,
reasonable fees, effective management, and low execution cost. Where we choose a no-transaction fee
fund or ETF, it is because it has met our criteria in all applicable categories. Mutual funds that are not
on the NTF list are generally subject to a $25 transaction fee. This is most likely to apply to legacy
positions transferred to our management.

Products and Services Available to Hyland Lake from Fidelity and Schwab

Fidelity and Schwab are in the business serving independent investment advisory firms like Hyland Lake.
Through our agreement with NWAM (see Item 10), we gain access to Fidelity and Schwab’s institutional
brokerage services (trading, custody, reporting, third-party managers, and related services), some of
which are not typically available to retail customers. The custodians will also extend the pricing they’ve
negotiated with NWAM to our clients. Certain retail investors may be able to get institutional brokerage
services from Fidelity or Schwab without going through us or another advisor. The custodians also makes
available various support services. Some of those services help us manage or administer our clients’
accounts, while others help us manage and grow our business. These support services are generally
available on an unsolicited basis (we don’t have to ask for them) and at no charge to us. Following is a
more detailed description of the custodians’ support services.

Custodian Services that Benefit Clients

Institutional brokerage services include access to a broad range of investment products, execution of
securities transactions, and custody of client assets. The investment products available through Fidelity
and Schwab include some to which we might not otherwise have access or that would require a
significantly higher minimum initial investment by our clients. These services generally benefit you and
your account.

Custodian Services that do not Directly Benefit Clients

Fidelity and Schwab also make available to NWAM, and thereby to us, other products and services that
benefit us but do not directly benefit you or your account. These products and services assist us in
managing and administering our clients’ accounts and operating our firm. They include investment
research, both the custodian’s own and that of third parties. We use this research to service all or a
substantial number of our clients’ accounts, including accounts not maintained at Fidelity or Schwab. In
addition to investment research, the custodians also make available software and other technology that:

e Provides access to client account data
e Facilitates trade execution and the allocation of blocked orders for multiple accounts
e Provides pricing and other market data

e Facilitate payment of Hyland Lake’s fees directly from your account, if authorized in your
advisory agreement

e Assistance with recordkeeping and client reporting
We execute client trades through the custodian holding the assets. Accordingly, we do not seek price
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improvement through broker-dealers other than our recommended custodian on an individual
transaction basis, and we do not permit clients to direct brokerage outside of the custodian. Placing
orders with a broker-dealer other than your custodian may cause you to incur fees for “trading away”
and will usually prevent you from achieving best execution in light of the additional costs incurred.
Because we execute your investment transactions through the custodian holding your assets, we are
effectively requiring that you “direct” your brokerage to your custodian, absent other specific
instructions as discussed below. Because we are not choosing brokers on a trade-by-trade basis, we may
not be able to achieve the most favorable executions for clients and this may ultimately cost clients more
money. Not all investment advisers require directed brokerage.

We do not use, recommend, or direct activity to brokers in exchange for client referrals.

Aggregated or Block Transactions
Hyland lake does not use block trades.

Research and Other Soft Dollar Benefits

We do not have any “soft dollar” arrangements in place, in which we agree to direct a certain amount of
commission dollars to a specific custodian in exchange for research or other services. Rather, the services
described in this Iltem 12 are made available to us simply because we have an agreement with NWAM
and then enter into agreements with the custodians and obtain the ability to use their platforms. Many of
these services may be used to service all or a substantial number of our accounts, including accounts not
maintained at the specific custodian.

The availability of the foregoing products and services to us is not contingent upon our committing to
the custodian (or to NWAM) any specific amount of business (assets in custody or trading commissions).
In some cases, clients could pay more for custody and execution through the custodian we recommend
than through others. We review the capacities and costs of custodians regularly to ensure that our clients
are receiving quality executions and competitive pricing, as well as more intangible service benefits.

As part of our fiduciary duty to our clients, we endeavor at all times to put the interest of our clients first.
We want our clients to be aware that the receipt of the above benefits and services from the custodian
creates a conflict of interest, as this could indirectly influence our choice of either broker-dealer for
custody and brokerage services. Hyland Lake reviews its choice of custodians on an annual basis to
reaffirm the health of each entity, the quality of executions and the additional services provided by the
custodian.

Best Execution

As indicated above, we typically require that clients open brokerage/custodial accounts at custodians
not affiliated with us, namely Fidelity and Schwab. We are not compensated directly for recommending
custodians to clients, though we may receive indirect economic benefits from those custodians as
outlined above. The criteria for recommending a custodian include reasonableness of commissions and
other costs of trading, ability to facilitate trades, securities lending needs, access to client records,
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computer trading support and other operational considerations. These factors will be reviewed from
time to time to ensure that the best interests of our clients are upheld.

In seeking “best execution” for clients, the key factor is not the lowest possible cost, but whether the
transaction represents the best qualitative execution, taking into account the full range of services,
including execution capability, technological processes used for submitted trades and other valuation
services.

ITEM 13 — REVIEW OF ACCOUNTS

Periodic Reviews

Accounts are reviewed by Hyland Lake or qualified staff members. Clients portfolios are reviewed by
the assigned advisor, and the review process is overseen by our Chief Compliance Officer. We review
portfolio holdings on an ongoing basis, with the frequency of specific portfolio reviews based on the
client’s investment objectives and changes to risk profiles or investment horizons, but no less than
annually.

Review Triggers

More frequent reviews are triggered by a change in your investment objectives; tax considerations;
large deposits or withdrawals; large sales or purchases; loss of confidence in corporate management;
or, changes in economic climate.

Regular Reports

Clients generally receive either quarterly or annual reports from Hyland Lake, depending on what we
agree to with you. These are in addition to statements delivered at least quarterly by the qualified
custodian holding account assets. We urge client to carefully compare the custodial statements to any
statements we provide and to notify us promptly of any differences.

ITEM 14 — CLIENT REFERRALS AND OTHER COMPENSATION

Hyland Lake is compensated solely by fees paid by our clients. The firm does not provide compensation
to third parties for referrals and does not receive compensation from any third party for client referrals
or any other purpose.

ITEM 15 — CUSTODY

All client funds and securities are maintained with a qualified custodian; we don’t take physical
possession of client assets. You will receive account statements and transaction confirmation notices
directly from the custodian at least quarterly, which you should carefully review. We urge you to carefully
compare the custodian’s account statements with the periodic data you receive from us and to notify us
promptly of any discrepancies.

We have the ability to deduct our advisory fees directly from your accounts based on your written
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authorization to do so, and this ability is technically considered “custody,” which we address through the
invoice process described in Item 5. At the same time we send the qualified custodian written notice of
the amount of the fee to be deducted from your account, we also send you a written invoice including the
fee charged, the amount of assets under management on which the fee was based, and the time period
covered by the fee. The fee deduction shown on your custodial statement should match the fee on our
invoice.

ITEM 16 — INVESTMENT DISCRETION

Hyland Lake asks our clients to give us discretionary authority to execute transactions without our
client’s prior approval. These transactions may include the purchase and selling of securities, arranging
for payments or generally acting on behalf of our clients in most matters necessary to the handling of
the account.

ITEM 17 — VOTING CLIENT SECURITIES

The clients of Hyland Lake retain the authority to proxy vote and will continue to do so until we
otherwise may agree in writing. You should ensure that proxy ballots are mailed directly to you by
selecting this option on your custodial application forms. You are welcome to delegate said proxy voting
authority to a third-party representative (non-advisory personnel) by filing the appropriate custodial
form.

ITEM 18 — FINANCIAL INFORMATION

Hyland Lake does not solicit prepayment of more than $1200 in fees per client six (6) months in advance.

Hyland Lake has no financial commitment that impairs our ability to meet contractual and fiduciary
commitments to our clients. In addition, neither Hyland Lake nor its management persons have been
the subject of a bankruptcy proceeding at any time during the past 10 years.

ITEM 19 — REQUIREMENTS FOR STATE-REGISTERED ADVISORS

The formal education, business background, and outside business activities of our investment advisor
representatives can be found in the specific individual’s Form ADV 2B Supplement. Other questions
specific to this item are detailed in our responses to other items in this Brochure.

Neither Hyland Lake nor any of its management persons has been involved in any of the following:

e An award or otherwise been found liable in an arbitration claim

e Anaward or otherwise been found liable in a civil, self-regulatory organization or administrative
proceeding
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