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Investing in securities involves risk of loss that clients should be prepared to bear.  Lapis 
Advisers, LP may make errors in its calculations and estimates.  If it does, this could result 
in loss of potential profit or loss of invested capital.  Many of these risks are discussed with 
investors in the clients. 

!"#$%M%'%N15E1C214-+>%!4:)+$-"1)4%
!

J#.15"#+#=%14*#5"$#4"%-=*15#+5%-+#%+#O@1+#=%")%=15E2)5#%-22%$-"#+1-2%:-E"5%+#.-+=14.%
-4>%2#.-2%)+%=15E1C214-+>%#*#4"5%"3-"%P)@2=%9#%$-"#+1-2%")%>)@+%#*-2@-"1)4%):%L-C15%
<=*15#+5I%L,%)+%"3#%14"#.+1">%):%L-C15%<=*15#+Q5%$-4-.#$#4"R%%L-C15%<=*15#+5I%L,%3-5%
4)%14:)+$-"1)4%-CC21E-92#%")%"315%!"#$R



&"

"

!"#$%&S%'%T"3#+%B14-4E1-2%!4=@5"+>%<E"1*1"1#5%-4=%<::121-"1)45%
!

"MG?@!#IH?@FB@+!"$Z@!FVFDEN?HF!CKK?DFB@Z!OE@?JF@@!MQ@C!?JDQEIF@!GBCH?I?JW!MIL?J?@NBMN?HF!
@FBH?DF@!NC!Q?L?NFI!GMBNJFB@>?G@!MDN?JW!M@!WFJFBMQ!GMBNJFB!NC!Q?L?NFI!GMBNJFB@>?G@=!!"MG?@!
#IH?@FB@+!"$!?@!GMBN?MQQR!CYJFI!OR!4$_!#IH?@FB@+!"$f!MJ!&)0!BFW?@NFBFI!%JHF@NLFJN!#IH?@FB!
`&)0!_?QF!gC=!</,87/7:;a=!

"MG?@!#IH?@FB@+!"$!ICF@!JCN!?JNFJI!NC!CKKFB!@FBH?DF@!NC!N>F!WFJFBMQ!GEOQ?D+!BF@NB?DN?JW!?N@!
MIH?@CBR!@FBH?DF@!NC!FV?@N?JW!DQ?FJN@!Y>C!MBF!GB?HMNF!?JHF@NLFJN!Q?L?NFI!GMBNJFB@>?G@=!!_EQQ!
I?@DQC@EBF!CK!N>F!BFQMN?CJ@>?G!OFNYFFJ!"MG?@!#IH?@FB@+!"$!MJI!?N@!MKK?Q?MNF@!?@!LMIF!?J!N>F!
"?L?NFI!$MBNJFB@>?G!#WBFFLFJN!GBCH?IFI!NC!?JI?H?IEMQ!?JHF@NCB@!?J!@ED>!?JHF@NLFJN!KEJI@=!!!

&

!"#$%&&%'%()=#%):%U"31E5%
!

"MG?@!#IH?@FB@+!"$!>M@!MICGNFI!M!0CIF!CK!)N>?D@!KCB!MQQ!@EGFBH?@FI!GFB@CJ@!CK!N>F!K?BL!
IF@DB?O?JW!?N@!>?W>!@NMJIMBI!CK!OE@?JF@@!DCJIEDN+!MJI!K?IED?MBR!IENR!NC!?N@!DQ?FJN@=!3>F!0CIF!
CK!)N>?D@!?JDQEIF@!GBCH?@?CJ@!BFQMN?JW!NC!N>F!DCJK?IFJN?MQ?NR!CK!DQ?FJN!?JKCBLMN?CJ+!M!
GBC>?O?N?CJ!CJ!?J@?IFB!NBMI?JW+!M!GBC>?O?N?CJ!CK!BELCB!LCJWFB?JW+!BF@NB?DN?CJ@!CJ!N>F!
MDDFGNMJDF!CK!@?WJ?K?DMJN!W?KN@!MJI!N>F!BFGCBN?JW!CK!DFBNM?J!W?KN@!MJI!OE@?JF@@!FJNFBNM?JLFJN!
?NFL@+!MJI!GFB@CJMQ!@FDEB?N?F@!NBMI?JW!GBCDFIEBF@+!MLCJW!CN>FB!N>?JW@=!#QQ!@EGFBH?@FI!
GFB@CJ@!MN!"MG?@!#IH?@FB@+!"$!LE@N!MDXJCYQFIWF!N>F!NFBL@!CK!N>F!0CIF!CK!)N>?D@!MJJEMQQR+!
CB!M@!MLFJIFI=!
!
"MG?@!#IH?@FB@+!"$!MJN?D?GMNF@!N>MN+!?J!MGGBCGB?MNF!D?BDEL@NMJDF@+!DCJ@?@NFJN!Y?N>!DQ?FJN@Z!
?JHF@NLFJN!CO]FDN?HF@+!?N!Y?QQ!DME@F!MDDCEJN@!CHFB!Y>?D>!"MG?@!#IH?@FB@+!"$!>M@!
LMJMWFLFJN!MEN>CB?NR!NC!FKKFDN+!MJI!Y?QQ!BFDCLLFJI!NC!?JHF@NLFJN!MIH?@CBR!DQ?FJN@!CB!
GBC@GFDN?HF!DQ?FJN@+!N>F!GEBD>M@F!CB!@MQF!CK!@FDEB?N?F@!?J!Y>?D>!"MG?@!#IH?@FB@+!"$+!?N@!
MKK?Q?MNF@!MJISCB!DQ?FJN@+!I?BFDNQR!CB!?JI?BFDNQR+!>MHF!M!GC@?N?CJ!CK!?JNFBF@N=!"MG?@!#IH?@FB@+!
"$Z@!FLGQCRFF@!MJI!GFB@CJ@!M@@CD?MNFI!Y?N>!"MG?@!#IH?@FB@+!"$!MBF!BFPE?BFI!NC!KCQQCY!"MG?@!
#IH?@FB@+!"$Z@!0CIF!CK!)N>?D@=!&EO]FDN!NC!@MN?@KR?JW!N>?@!GCQ?DR!MJI!MGGQ?DMOQF!QMY@+!CKK?DFB@+!
I?BFDNCB@!MJI!FLGQCRFF@!CK!"MG?@!#IH?@FB@+!"$!MJI!?N@!MKK?Q?MNF@!LMR!NBMIF!KCB!N>F?B!CYJ!
MDDCEJN@!?J!@FDEB?N?F@!Y>?D>!MBF!BFDCLLFJIFI!NC!MJISCB!GEBD>M@FI!KCB!"MG?@!#IH?@FB@+!
"$Z@!DQ?FJN@=!3>F!0CIF!CK!)N>?D@!?@!IF@?WJFI!NC!M@@EBF!N>MN!N>F!GFB@CJMQ!@FDEB?N?F@!
NBMJ@MDN?CJ@+!MDN?H?N?F@!MJI!?JNFBF@N@!CK!N>F!FLGQCRFF@!CK!"MG?@!#IH?@FB@+!"$!Y?QQ!JCN!
?JNFBKFBF!Y?N>!`?a!LMX?JW!IFD?@?CJ@!?J!N>F!OF@N!?JNFBF@N!CK!MIH?@CBR!DQ?FJN@!MJI!`??a!
?LGQFLFJN?JW!@ED>!IFD?@?CJ@!Y>?QF+!MN!N>F!@MLF!N?LF+!MQQCY?JW!FLGQCRFF@!NC!?JHF@N!KCB!N>F?B!



'"

"

CYJ!MDDCEJN@=!3>F!0CIF!BFPE?BF@!GBF8DQFMBMJDF!CK!LMJR!NBMJ@MDN?CJ@+!MJI!BF@NB?DN@!NBMI?JW!
?J!DQC@F!GBCV?L?NR!NC!DQ?FJN!NBMI?JW!MDN?H?NR=!gCJFN>FQF@@+!OFDME@F!N>F!0CIF!CK!)N>?D@!?J!
@CLF!D?BDEL@NMJDF@!YCEQI!GFBL?N!FLGQCRFF@!NC!?JHF@N!?J!N>F!@MLF!@FDEB?N?F@!M@!DQ?FJN@+!
N>FBF!?@!M!GC@@?O?Q?NR!N>MN!FLGQCRFF@!L?W>N!OFJFK?N!KBCL!LMBXFN!MDN?H?NR!OR!M!DQ?FJN!?J!M!
@FDEB?NR!>FQI!OR!MJ!FLGQCRFF=!)LGQCRFF!NBMI?JW!?@!DCJN?JEMQQR!LCJ?NCBFI!EJIFB!N>F!0CIF!CK!
)N>?D@+!MJI!NC!BFM@CJMOQR!GBFHFJN!DCJKQ?DN@!CK!?JNFBF@N!OFNYFFJ!"MG?@!#IH?@FB@+!"$!MJI!?N@!
DQ?FJN@=!
!
0FBNM?J!MKK?Q?MNFI!MDDCEJN@!LMR!NBMIF!?J!N>F!@MLF!@FDEB?N?F@!Y?N>!DQ?FJN!MDDCEJN@!CJ!MJ!
MWWBFWMNFI!OM@?@!Y>FJ!DCJ@?@NFJN!Y?N>!"MG?@!#IH?@FB@+!"$Z@!COQ?WMN?CJ!CK!OF@N!FVFDEN?CJ=!%J!
@ED>!D?BDEL@NMJDF@+!N>F!MKK?Q?MNFI!MJI!DQ?FJN!MDDCEJN@!Y?QQ!@>MBF!DCLL?@@?CJ!DC@N@!FPEMQQR!
MJI!BFDF?HF!@FDEB?N?F@!MN!M!NCNMQ!MHFBMWF!GB?DF=!"MG?@!#IH?@FB@+!"$!Y?QQ!BFNM?J!BFDCBI@!CK!N>F!
NBMIF!CBIFB!`@GFD?KR?JW!FMD>!GMBN?D?GMN?JW!MDDCEJNa!MJI!?N@!MQQCDMN?CJ+!Y>?D>!Y?QQ!OF!
DCLGQFNFI!GB?CB!NC!N>F!FJNBR!CK!N>F!MWWBFWMNFI!CBIFB=!0CLGQFNFI!CBIFB@!Y?QQ!OF!MQQCDMNFI!M@!
@GFD?K?FI!?J!N>F!?J?N?MQ!NBMIF!CBIFB=!$MBN?MQQR!K?QQFI!CBIFB@!Y?QQ!OF!MQQCDMNFI!CJ!M!GBC!BMNM!
OM@?@=!#JR!FVDFGN?CJ@!Y?QQ!OF!FVGQM?JFI!CJ!N>F!2BIFB=!!
!
"MG?@!#IH?@FB@+!"$Z@!DQ?FJN@!CB!GBC@GFDN?HF!DQ?FJN@!LMR!BFPEF@N!M!DCGR!CK!N>F!K?BLe@!0CIF!CK!
)N>?D@!OR!DCJNMDN?JW!\]FB@N?J!1MND>=!

[>?QF!"MG?@!#IH?@FB@+!"$!ICF@!JCN!DEBBFJNQR!MKKFDN!MJR!GB?JD?GMQ!CB!MWFJDR!DBC@@!@FDEB?N?F@!
NBMJ@MDN?CJ@!KCB!DQ?FJN!MDDCEJN@+!N>F!K?BL!LMR!IC!@C!?J!N>F!KENEBF=!$B?JD?GMQ!NBMJ@MDN?CJ@!MBF!
WFJFBMQQR!IFK?JFI!M@!NBMJ@MDN?CJ@!Y>FBF!MJ!MIH?@FB+!MDN?JW!M@!GB?JD?GMQ!KCB!?N@!CYJ!MDDCEJN!
CB!N>F!MDDCEJN!CK!MJ!MKK?Q?MNFI!OBCXFB8IFMQFB+!OER@!KBCL!CB!@FQQ@!MJR!@FDEB?NR!NC!MJR!MIH?@CBR!
DQ?FJN=!!#!GB?JD?GMQ!NBMJ@MDN?CJ!LMR!MQ@C!OF!IFFLFI!NC!>MHF!CDDEBBFI!?K!M!@FDEB?NR!?@!DBC@@FI!
OFNYFFJ!MJ!MKK?Q?MNFI!>FIWF!KEJI!MJI!MJCN>FB!DQ?FJN!MDDCEJN=!!#J!MWFJDR!DBC@@!NBMJ@MDN?CJ!
?@!IFK?JFI!M@!M!NBMJ@MDN?CJ!Y>FBF!M!GFB@CJ!MDN@!M@!MJ!?JHF@NLFJN!MIH?@FB!?J!BFQMN?CJ!NC!M!
NBMJ@MDN?CJ!?J!Y>?D>!N>F!?JHF@NLFJN!MIH?@FB+!CB!MJR!GFB@CJ!DCJNBCQQFI!OR!CB!EJIFB!DCLLCJ!
DCJNBCQ!Y?N>!N>F!?JHF@NLFJN!MIH?@FB+!MDN@!M@!OBCXFB!KCB!OCN>!N>F!MIH?@CBR!DQ?FJN!MJI!KCB!
MJCN>FB!GFB@CJ!CJ!N>F!CN>FB!@?IF!CK!N>F!NBMJ@MDN?CJ=!!#WFJDR!DBC@@!NBMJ@MDN?CJ@!LMR!MB?@F!
Y>FBF!MJ!MIH?@FB!?@!IEMQQR!BFW?@NFBFI!M@!M!OBCXFB8IFMQFB!CB!>M@!MJ!MKK?Q?MNFI!OBCXFB8IFMQFB=!

!"#$%&/%'%?+)K#+-.#%,+-E"1E#5%%
!

3>F!LM]CB?NR!CK!@FDEB?N?F@!BFDCLLFJIFI!OR!"MG?@!#IH?@FB@+!"$!MBF!@FDEB?N?F@!NBMIFI!?J!N>F!
?JKCBLMQ!@FDCJIMBR!LMBXFN+!MQN>CEW>!@CLF!MBF!Q?@NFI!CJ!M!JMN?CJMQ!FVD>MJWF=!!_CB!@FDEB?N?F@!
Q?@NFI!CJ!M!JMN?CJMQ!FVD>MJWF+!"MG?@!#IH?@FB@+!"$!Y?QQ!JCBLMQQR!GQMDF!CBIFB@!N>BCEW>!!
[F@NFBJ!%JNFBJMN?CJMQ!&FDEB?N?F@+!M!_%g*#8BFW?@NFBFI!OBCXFBSIFMQFB+!MQN>CEW>!EJIFB!



("

"

D?BDEL@NMJDF@!Y>FBF!"MG?@!#IH?@FB@+!"$!OFQ?FHF@!?N!OFJFK?D?MQ!NC!?N@!DQ?FJN@+!CN>FB!
OBCXFBSIFMQFB@!Y?QQ!OF!E@FI=!!_CB!@FDEB?N?F@!GEBD>M@FI!?J!N>F!?JKCBLMQ!@FDCJIMBR!LMBXFN!KCB!
BFMQ!F@NMNF!@FDEB?N?F@+!"MG?@!#IH?@FB@+!"$!Y?QQ!E@F!CJF!CK!MGGBCV?LMNFQR!NFJ!I?KKFBFJN!
OBCXFBSIFMQFB@!Y>C!@GFD?MQ?dF!?J!@FBH?DF@!?J!N>F!LMBXFN=!!2BIFB@!MBF!WFJFBMQQR!GQMDFI!
IFGFJI?JW!CJ!MHM?QMO?Q?NR!CK!O?I@!CB!CKKFB@!CK!@FDEB?N?F@!MN!GB?DF@!Y>?D>!LFFN!N>F!DB?NFB?M!CK!
"MG?@!#IH?@FB@+!"$=!![>?QF!?N!?@!GC@@?OQF!N>MN!"MG?@!#IH?@FB@+!"$!Y?QQ!GQMDF!@FDEB?NR!CBIFB@!
Y?N>!OBCXFBSIFMQFB@!MN!DCLL?@@?CJ!BMNF@!>?W>FB!N>FJ!CKKFBFI!OR!CN>FB@!?J!BFNEBJ!KCB!
@FBH?DF@+!"MG?@!#IH?@FB@+!"$!ICF@!JCN!MJN?D?GMNF!@ED>!CDDEBBFJDF@!FVDFGN!EJIFB!EJE@EMQ!
D?BDEL@NMJDF@!Y>?D>!GBCH?IF!@?WJ?K?DMJN!OFJFK?N@!NC!"MG?@!#IH?@FB@+!"$Z@!DQ?FJN@=!!!

!"#$%&6%'%J#*1#P%):%<EE)@4"5%%
!

\]FB@N?J!1MND>+!LMJMWFB!CK!N>F!5FJFBMQ!$MBNJFB!CK!"MG?@!#IH?@FB@+!"$+!BFH?FY@!FMD>!DQ?FJNZ@!
MDDCEJN!MN!QFM@N!PEMBNFBQR!NC!M@@EBF!N>MN!N>F!GCBNKCQ?C!CK!?JHF@NLFJN!LFFN@!Y?N>!N>F!@NMNFI!
CO]FDN?HF@!CK!N>F!DQ?FJN!MJISCB!NC!IFNFBL?JF!?K!MJR!?JHF@NLFJN!CEW>N!NC!OF!GEBD>M@FI!CB!
@CQI=!!#J!FVNFJ@?HF!BFH?FY!MJI!BFGCBN!NC!DQ?FJN@!?@!LMIF!PEMBNFBQR!?J!YB?N?JW!?JDQEI?JW!N>F!
GBF@FJNMN?CJ!CK!EJMEI?NFI!K?JMJD?MQ!BFGCBN@=!!3CNMQ!DQ?FJN@!NC!Y>?D>!"MG?@!#IH?@FB@+!"$!>M@!
MJ!MIH?@CBR!BFQMN?CJ@>?G!?@!KCEB!MJI!N>F!BFH?FY!KEJDN?CJ!?@!@CQFQR!MQQCDMNFI!NC!4@=!1MND>=!

!

!

!"#$%&;%'%!"#$%&%J#:#++-25%-4=%T"3#+%()$C#45-"1)4%
!

"MG?@!#IH?@FB@+!"$!ICF@!JCN!>MHF!MJR!MGGQ?DMOQF!MBBMJWFLFJN@!KCB!N>?@!?NFL=!

!"#$%&A%'%(@5")=>%
!

"MG?@!#IH?@FB@+!"$!>M@!DE@NCIR!CK!DQ?FJN!KEJI@!MJI!@FDEB?N?F@=!!3>F!KEJI@!MJI!@FDEB?N?F@!MBF!
MQQ!>FQI!OR!PEMQ?K?FI!DE@NCI?MJ@+!Y>C!@FJI!PEMBNFBQR!CB!LCJN>QR!MDDCEJN!@NMNFLFJN@!NC!N>F!
0CLGMJR=!!2J!OF>MQK!CK!@ED>!DQ?FJN@+!"MG?@!#IH?@FB@+!"$!DMBFKEQQR!BFH?FY@!N>C@F!@NMNFLFJN@=!!

UJIFB!N>F!%JHF@NLFJN!#IH?@FB@!#DN+!"MG?@!#IH?@FB+!"$!>M@!BFNM?JFI!5BMJN!3>CBJNCJ+!""$!NC!
MEI?N!FMD>!CK!N>F!DQ?FJN@!CJ!M!RFMBQR!OM@?@+!OFW?JJ?JW!Y?N>!N>F!K?@DMQ!RFMB!FJI?JW!hEJF!9/+!
;/,,=!!&ED>!MEI?NFI!K?JMJD?MQ!@NMNFLFJN@!Y?QQ!OF!LM?QFI!NC!N>F!?JHF@NCB@!CK!"MG?@!#IH?@FB@+!
"$Z@!DQ?FJN@!MKNFB!N>FR!MBF!DCLGQFNFI=!!



)"

"

!"#$%&D%'%!4*#5"$#4"%N15E+#"1)4%
!

"MG?@!#IH?@FB@+!"$!E@EMQQR!BFDF?HF@!I?@DBFN?CJMBR!MEN>CB?NR!KBCL!N>F!DQ?FJN!MN!N>F!CEN@FN!CK!
MJ!MIH?@CBR!BFQMN?CJ@>?G!NC!@FQFDN!N>F!?IFJN?NR!MJI!MLCEJN!CK!@FDEB?N?F@!NC!OF!OCEW>N!CK!@CQI=!
%J!MQQ!DM@F@+!>CYFHFB+!@ED>!I?@DBFN?CJ!?@!NC!OF!FVFBD?@FI!?J!M!LMJJFB!DCJ@?@NFJN!Y?N>!N>F!
@NMNFI!?JHF@NLFJN!CO]FDN?HF@!KCB!N>F!GMBN?DEQMB!DQ?FJN!MDDCEJN=!
!
[>FJ!@FQFDN?JW!@FDEB?N?F@!MJI!IFNFBL?J?JW!MLCEJN@+!"MG?@!#IH?@FB@+!"$!CO@FBHF@!N>F!
?JHF@NLFJN!GCQ?D?F@+!Q?L?NMN?CJ@!MJI!BF@NB?DN?CJ@!CK!N>F!DQ?FJN@!KCB!Y>?D>!?N!MIH?@F@=!!

%JHF@NLFJN!WE?IFQ?JF@!MJI!BF@NB?DN?CJ@!LE@N!OF!GBCH?IFI!NC!"MG?@!#IH?@FB@+!"$!?J!YB?N?JW=!

!"#$%&G%'%V)"14.%!"#$%&%F#E@+1"1#5%
!

[>FJFHFB!"MG?@!#IH?@FB@+!"$!CB!?N@!MKK?Q?MNF!?@!?J!M!GC@?N?CJ!NC!HCNF!GBCV?F@!CJ!OF>MQK!CK!?N@!DQ?FJN@+!
"MG?@!#IH?@FB@+!"$!CB!?N@!MKK?Q?MNF!Y?QQ!IFNFBL?JF!Y>FN>FB!CB!JCN!N>F!LMNNFB@!MBF!CK!@EKK?D?FJN!
?LGCBNMJDF!NC!HCNF+!MJI!?K!@C+!Y?QQ!KCQQCY!N>F!WE?IFQ?JF@!@FN!KCBN>!?J!?N@!DCLGQ?MJDF!LMJEMQ+!M@!
@ELLMB?dFI!OFQCY=!!

5FJFBMQQR+!"MG?@!#IH?@FB@+!"$!Y?QQ!WFJFBMQQR!HCNF!M@!KCQQCY@c!`?a!?J!KMHCB!CK!N>F!LMJMWFLFJN8
GBCGC@FI!@QMNF!CK!I?BFDNCB@!CB!KCB!Q?L?NFI!Q?MO?Q?NR!CK!I?BFDNCB@f!`??a!NC!BMN?KR!?N@!D>C?DF!CK!?JIFGFJIFJN!
MEI?NCB@f!`???a!?J!MDDCBIMJDF!Y?N>!N>F!LMJMWFLFJN!CJ!D>MJWF@!?J!DCBGCBMNF!@NBEDNEBF!CB!@NCDX!@GQ?N@f!
`?Ha!?J!KMHCB!CK!GBCGC@MQ@!N>MN!W?HF!@>MBF>CQIFB@!M!WBFMNFB!HC?DF!?J!N>F!MKKM?B@!CK!M!DCLGMJR!MJI!
CGGC@F!MJR!LFM@EBF!N>MN!@FFX@!NC!Q?L?N!@ED>!B?W>N@f!`Ha!?J!KMHCB!GBCGC@MQ@!N>MN!GBCLCNF!
NBMJ@GMBFJDR!MJI!MDDCEJNMO?Q?NR=!![F!OFQ?FHF!GBCVR!HCNF@!IFMQ?JW!Y?N>!DCBGCBMNF!BFCBWMJ?dMN?CJ@+!
GQMJ@!CK!Q?PE?IMN?CJ!MJISCB!GQMJ@!CK!BFCBWMJ?dMN?CJ!MBF!MJ!FVNFJ@?CJ!CK!N>F!?JHF@NLFJN!IFD?@?CJ=!
#DDCBI?JWQR+!YF!Y?QQ!MJMQRdF!@ED>!GBCGC@MQ@!CJ!M!DM@F8OR8DM@F!OM@?@!MJI!HCNF!?J!MDDCBIMJDF!Y?N>!
CEB!GFBDFGN?CJ!CK!CEB!_EJI@Z!?JNFBF@N@=![F!Y?QQ!BFH?FY!GBCGC@MQ@!BFQMNFI!NC!@CD?MQ+!GCQ?N?DMQ!MJI!
FJH?BCJLFJNMQ!?@@EF@!NC!IFNFBL?JF!Y>FN>FB!N>FR!LMR!MIHFB@FQR!MKKFDN!@>MBF>CQIFB!HMQEF=![F!LMR!
MO@NM?J!KBCL!HCN?JW!CJ!@ED>!GBCGC@MQ@!Y>FBF!N>FR!IC!JCN!>MHF!M!BFMI?QR!IFNFBL?JMOQF!K?JMJD?MQ!
?LGMDN!CJ!@>MBF>CQIFB!HMQEF=!

0Q?FJN@!LMR!CONM?J!M!DCGR!CK!"MG?@!#IH?@FB@+!"$Z@!DCLGQFNF!GBCVR!HCN?JW!GCQ?D?F@!MJI!
GBCDFIEBF@!EGCJ!BFPEF@N=!!0Q?FJN@!LMR!MQ@C!CONM?J!?JKCBLMN?CJ!KBCL!"MG?@!#IH?@FB@+!"$!
MOCEN!>CY!?N!HCNFI!MJR!GBCV?F@!CJ!OF>MQK!CK!N>F?B!MDDCEJN`@a=!!!

!"#$%&H%'%B14-4E1-2%!4:)+$-"1)4%
!



*"

"

*FW?@NFBFI!?JHF@NLFJN!MIH?@FB@!MBF!BFPE?BFI!?J!N>?@!%NFL!NC!GBCH?IF!RCE!Y?N>!DFBNM?J!
K?JMJD?MQ!?JKCBLMN?CJ!CB!I?@DQC@EBF@!MOCEN!"MG?@!#IH?@FB@!"$Z@!K?JMJD?MQ!DCJI?N?CJ=!!"MG?@!
#IH?@FB@!"$!>M@!JC!K?JMJD?MQ!DCLL?NLFJN!N>MN!?LGM?B@!?N@!MO?Q?NR!NC!LFFN!DCJNBMDNEMQ!MJI!
K?IED?MBR!DCLL?NLFJN@!NC!DQ?FJN@+!MJI!>M@!JCN!OFFJ!N>F!@EO]FDN!CK!M!OMJXBEGNDR!GBCDFFI?JW=!

!
"



!

!

!"#$%&'%()*#+%,-.#%%

!"#$%&'()*+&,-!

)./012)/34125627).0!!
89:;)2,-<<=)2&$##&7)><$+?+7)@/)A:BB9)

:8BCDE9C9FG;))

)>+$,-)FA7)F;8F)

This Brochure Supplement provides information about Kjerstin Hatch that 
supplements the Lapis Advisers, LP Brochure. You should have received a copy of that 
Brochure. Please contact Lapis Advisers, LP if you did not receive its Brochure or if 
you have any questions about the contents of this supplement.  
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!"#$%&'()*+&,-)H3IJK)8FLAL8AEFM)earned a BA in the Political Economy of Industrialized 
Societies from the University of California, Berkeley.  Kjerstin Hatch is a Managing Principal 
and Founder of Lapis Advisers. Mrs. Hatch has focused her career in special situation securities 
that require expert analysis and management. She has served as a portfolio manager and 
acquisitions specialist in alternative investments for over fifteen years, managing over 750 
investments in illiquid real estate and other non-traded equity vehicles and over 120 distressed 
and bankrupt companies totaling in excess of $1 billion. 
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These items are not applicable.   
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