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ltem 2: Material Changes

The last annual update of this Brochure was file@®B81/2023. Since then, the following changes hav
been made:

A Item 12 & Item 14: The Advisor has updated the custodian nameTi#meritradeto Charles
Schwab due to a merger. Please see Item 12 & Item 14 for additional information.

From time to time, we may amend this Brochure to reflect changes in our business practices, chai
regulations, and routine annual updates as required by securities regulators. Either this complete

or a Summary of Material Changes shall bevted to each Client annually and if a material change
occurs in the business practiceZaima Wealth LLC
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ltem 4: Advisory Business

A. Description of the Advisory Firm

Zuma Wealth LLC (hereinafter 6Zuma Wealth LLC6 or 0t )hig a Emitedmo
Liability Company organized in the State of California. The firm was formed in
October 2020, and the principal owner is TheresaFrancesSpath.

B. Types of Advisory Services

Zuma Wealth LLC primarily provides two types of advisory services: Investment
Management Services and Financial Planning Services. The combination of these services
called Wealth Management Services. Each of these services is described more fully below.

Investment Management Services

Zuma Weal th LLCds l nvest ment Managementi
gathering of information vis -a-vis a new Investment Policy Statement, or other similar
documentation process. Based upon this information, the Firm creates the appropriate
allocati on for the clientds assets. Zuma Wea
in the investment management cycle including goal setting and risk/return profiling, asset
allocation modeling, stress testing, investment selection and implementation, an d ongoing
monitoring and reporting. This approach helps to provide a robust process to provide
long-term investment solutions for clients.

Zuma Weal th LLCds I nvest ment Management
understanding of each clientds independ:«
goals identified by the client and the Firm, Zuma Wealth LLC may invest client assets in
various sectors and securities, including but not limited to: stocks, bonds (including
Treasury inflation protect/inflation linked bonds), ETFs, mutual funds, options, and/or
real estate investment trusts ("REITs"), commaodities and alternative investments.

Zuma Wealth LLC generally manages a cl i
basis, and typically assists the client in the establishment of the necessary custodie
account(s). When exercising its discretionary authority, Zuma Wealth LLC will make
appropriate "buy, sell, hold" decisions as it believes are needed for security selection anc
asset allocation methodology.

Pl ease refer to Item 8 below for more i
strategies, methods of analysis and their associated risks of loss. As noted above, Zum
Wealth LLC generally manages client assets on a fully discretionary basis. In exercisng
full di scretionary authority, Zuma Weal
permission, (1) the securities to be bought and sold; and (2) the amounts of securities to b
transacted and whether it will be individually or block traded.
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Zuma Wealth LLC seeksto provide that investment decisions are made in accordancewith the
fiduciary duties owed to its accountsand without consideration of Zuma Wealth LLC &
economic, investment or other financial interests. To meet its fiduciary obligations,
Zuma Wealth LLC attempts to avoid, among other things, investment or trading practices
that systematically advantage or disadvantage certain client portfolios, and accordingly,
Zuma Wealth LLC & policy is to seek fair and equitable allocation of investment
opportunities/transactions among its clients to avoid favoring one client over another over
time. It is Zuma Wealth LLC & policy to allocate investment opportunities and
transactions it identifies as being appropriate and prudent, including initial public
offerings ("IPOs") and other investment opportunities that might have a limited supply,
among its clients on afair and equitable basisover time.

Financial Planning Services

Financial Planning Services include the initial writing and formulation of a personal financial

plan, with recommendations and supporting written work as necessary, and may include the

ongoing tracking of the <cl i ent 0ancig goalgtargetedsin
the plan. The Financial Planning Services process typically begins with the collection,
organization, and assessment of relevant client data, including information concerning the
clientds | i f es taggdts@and cashfslko w,o | aesr ameclel, as i de
financial concerns, goals, and objectives. The primary objective of this process is to allow Zume
Wealth LLC to assist the client in developing a strategy for the successful management of
income, assets,and i abi |l i ties in order to help meet

Wealth Management Services

Wealth Management Services refers to the combination of Financial Planning Services ant
Investment Management Services, as each is described above. Fees for Wealth Manageme
Services are defined below under Item 5: Fees and Compensation. Any implementation of the
recommendations made by Zuma Wealth LLC during the course of rendering its Wealth
Management Services iIis entirely at the cli

Educational Seminars

From time to time, Zuma Wealth LLC offers educational workshops to clients, prospective
clients and guests.




C. Client Tailored Services and Client Imposed Restrictions

Wealth managementis tailored to individual needs using the full breadth of expertise
that Zuma Wealth LLC holds including fundamental analysis, economic analysis,
technical analysis, assetallocation modeling, portfolio management, stress testing, behavioral
psychology, study of academic research, modern portfolio theory understanding, asexamples.
The CIO holds far-reaching academic credentials and real-world investment experience
spanning over more than 25 yearsand brings that perspective to the client service
experience.

Zuma Wealth LLC will tailor a program for each individual client. This will include an
Initial Introductory S essionto getto know the client@ specific needsand requirements as
well asa

plan that will be executed by Zuma Wealth LLC on behalf of the client. Zuma Wealth LLC
may begin with model strategy allocations together with a specific setof recommendations
for eachclient basedon their personal goals,needs,and targets. Clients may impose
restrictions in investing in certain securities or types of securities in accordance with
their values or beliefs. However, if the restrictions prevent Zuma Wealth LLC from
properly servicing the client account, Zuma Wealth LLC reservesthe right to end the
relationship.

D. Wrap Fee Programs

A wrap feeprogram is an investment program where the investor pays one stated fee that
includes management fees, transaction costs, fund expenses,and other administrative
fees.Zuma Wealth LLC does not participate in any wrap fee programs.

E. Assets Under Management

Zuma Wealth LLC hasthe following assets under management:

Discretionary Amounts: Non -discretionary Amounts: | Date Calculated:
$32,736,912 $0 December31,2023




Item 5: Feesand Compensation

A. Fee Schedule

The advisory fee is calculated monthly in arrears, by assessing the annual percentage
rates, based on the table below, (dividing by 12) using the value of the assetsin the
client@ account on the last businessday of the prior billing period as reported by the
custodian dividend by 12 and charged monthly. A minimum fee of $500/month applies.

Assets Under Management Advisory Fee (% of AU

under $1,000,000 1.25%
$1,000,001 to $5,000,000 1.00%
$5,000,001 to $7,000,000 0.90%
over $7,000,001 neaqotiable

Thesefeesare generally negotiable and the final fee schedule will be memorialized in the
client@ advisory agreement. Investment management services and Financial Planning
Services are included in the fee.Clients may terminate the agreementwithout penalty
for a full refund of Zuma Wealth LLC's feeswithin five businessdays of signing the
Investment Advisory Contract. Thereafter, clients may terminate the Investment Advisory
Contract generally with 30 days' written notice.

B. Payment of Fees

Payment of Portfolio Management Fees

Asset-basedportfolio managementfeesare withdrawn directly from the client's accounts
with client's written authorization on a monthly basis. Feesare paid in arrears.

C. Client Responsibility For Third Party Fees

Clients are responsible for the payment of all third party fees (i.e. custodian fees,
brokerage fees, mutual fund fees, transaction fees, etc.). Those fees are separate and
distinct from the feesand expensescharged by Zuma Wealth LLC. Pleaseseeltem 12 of
this brochure regarding broker-dealer/custodian.

D. Termination of Services

Zuma Wealth LLC collects feesin arrears. Wealth management fees accrued but not yet
paid will be charged on a prorated basis. The fee will be equal to the daily rate times the
number of days elapsed in the billing period up to and including the day of termination.
(The dalily rate is calculated by divid ing the monthly asset-based fee by 30).




E. Outside Compensation For the Sale of Securities to Clients

Neither Zuma Wealth LLC nor its supervised personsacceptany compensation for the sale
of investment products, including assetbasedsaleschargesor service feesfrom the sale
of mutual funds.

Item 6: Performance-Based Feesand Side-By-Side Management

Zuma Wealth LLC doesnot acceptperformance-basedfeesor other feesbasedon a share of capital
gains on or capital appreciation of the assetsof a client.

Item 7:Types of Clients

Zuma Wealth LLC generally provides advisory servicesto the following types of clients:

W  Individuals
W High -Net-Worth Individuals
W  Nonprofit institutions

Item 8: Methods of Analysis, Investment Strategies, & Risk of

Loss

A. Methods of Analysis and Investment Strategies

Methods of Analysis

Zuma Wealth LLC @ methods of analysis including Fundamental Analysis, Economic
and Cyclical Analysis, Behavioral Psychology, Technical Analysis, Modern Portfolio
Theory application.




Fundamental analysis concentrates on factors that determine a company@ value and
expected future earnings. This strategy would normally encourage equity purchasesin
stocks that are undervalued or priced below their perceived value.

Economic analysis uses academically tested theories to study relationships between
different variables..

Cyclical analysis assumes that the markets react in cyclical patterns which, once
identified, can be leveraged to provide performance.

Behavioral psychology is the study of repetitive and predictable human decision biases.
Technical analysis involves the analysis of past market data; primarily price and volume.
Modern portfolio theory is atheory of investment that attempts to maximize portfolio

expected return for a given amount of portfolio risk, or equivalently minimize risk for a
given level of expectedreturn, eachby carefully choosing the proportions of various asset.

Investment Strategies

Zuma Wealth LLC uses long term trading, short term trading and options trading
(including covered options, uncovered options, or spreading strategies).

B. Material Risks Involved

Methods of Analysis

Fundamental analysis concentrates on factors that determine a companyQ value and
expected future earnings. This strategy would normally encourage equity purchasesin
stocks that are undervalued or priced below their perceived value. The risk assumed is
that the market will fail to reach expectations of perceived value.

Economic analysis uses academically tested theories to study relationships between
different variables. The risk involved in using this method is that there are many
relationships and variables that cannot be isolated or controlled and probability of
conclusion can change.

Cyclical analysis assumes that the markets react in cyclical patterns which, once
identified, can be leveragedto provide performance. The risks with this strategy are two -
fold: 1) the markets do not always repeat cyclical patterns; and 2) if too many investors
begin to implement this strategy, then it changesthe very cyclestheseinvestors are trying

to exploit. 7




Technical analysis attempts to predict a future stock price or direction basedon market
trends. The assumption is that the market follows discernible patterns and if these
patterns can be identified then a prediction can be made. The risk is that markets do not
always follow patterns and relying solely on this method may not take into account new
patterns that emerge over time.

Modern portfolio theory assumesthat investors are risk averse,meaning that given two
portfolios that offer the same expected return, investors will prefer the less risky one.
Thus, an investor will take on increased risk only if compensated by higher expected
returns. Conversely, an investor who wants higher expected returns must accept more
risk. The exact trade-off will be the same for all investors, but different investors will
evaluate the trade-off differently based on individual risk aversion characteristics. The
implication is that a rational investor will not invest in a portfolio if a second portfolio
exists with a more favorable risk-expected return profile ¢ i.e., if for that level of risk an
alternative portfolio exists which has better expected returns.

Investment Strategies

Long term trading is designed to capture market rates of both return and risk. Due to its
nature, the long-term investment strategy can exposeclients to various types of risk that
will typically surface at various intervals during the time the client owns the investments.
Theserisks include but are not limited to inflation (purchasing power) risk, interest rate
risk, economic risk, market risk, and political/regulatory risk.

Short term trading risks include liquidity, economic stability, and inflation, in addition to
the trading risks listed above. Frequent trading can affect investment
performance, particularly through increased brokerage and other transaction costs and
taxes.

Options transactions involve a contract to purchase a security at a given price, not
necessarily at market value, depending on the market. This strategy includes the risk that
an option may expire out of the money resulting in minimal or no value, aswell asthe
possibility of leveraged lossof trading capital due to the leveraged nature of stock options.

Investing in securities involves arisk of loss that you, as a client, should be prepared
to bear.




C. Risks of Specific Securities Utilized

The investment types listed below (leaving aside Treasury Inflation Protected/Inflation
Linked Bonds) are not guaranteed or insured by the FDIC or any other government
agency.

Mutual Funds: Investing in mutual funds carries the risk of capital loss and thus may

lose money investing in mutual funds. All mutual funds have coststhat lower investment
returns. The funds can be of bond, stock, real estate, commodities, currencies or any othel
nature of asset class.

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 areturn on afixed schedule,though the amount
of the payments canvary. This type of investment caninclude corporate and government
debt securities, leveraged loans, high yield, and investment grade debt and structured
products, such asmortgage and other assetbacked 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 issuersand counterparties. Therisk 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. Risks of investing in foreign fixed income securities also include the
general risk of non-U.S. investing described below.




ExchangeTraded Funds (ETFs):An ETFis aninvestment fund traded on stock exchanges,
similar to stocks.Investing in ETFscarriesthe risk of capital Precious Metal ETFs (e.g.,
Gold, Silver, or Palladium Bullion backed celectronic shares not physical metal)
specifically may be negatively impacted by several unique factors, among them (1) large
sales bythe official sector which own a significant portion of aggregateworld holdings in
gold and other precious metals, (2) a significant increasein hedging activities by producers
of gold or other precious metals, (3) a significant change in the attitude of
speculators and investors. The return of anindex ETFis usually different from that of the
index it tracks becauseof fees,expenses,and tracking error. An ETFmay trade at a
premium or discount to its net assetvalue (NAV) (or indicative value in the caseof
exchangetraded notes). The degree of liquidity can vary significantly from one ETF to
another and lossesmay be magnified if no liquid market exists for the ETFQ shares
when attempting to sell them. Each ETF hasa unique risk profile, detailed in its
prospectus, offering circular, or similar material, which should be considered carefully
when making investment decisions.

Real estate funds (including REITS) face several kinds of risk that are inherent in the real
estate sector, which historically has experienced significant fluctuations and cycles in
performance. Revenuesand cashflows may be adversely affected by: changesin local real
estate market conditions due to changesin national or local economic conditions or
changes in local property market characteristics; competition from other properties
offering the sameor similar services; changedn interest rates and in the state of the debt
and equity credit markets; the ongoing need for capital improvements; changesin real
estatetax rates and other operating expenses;adverse changesin governmental rules and
fiscal policies; adverse changes in zoning laws; the impact of present or future
environmental legislation and compliance with environmental laws.

Commodities are tangible assetsused to manufacture and produce goods or services.
Commodity prices are affected by different risk factors, suchas disease storage capacity,
supply, demand, delivery constraints and weather. Becauseof those risk factors, even a
well -diversified investment in commodities can be uncertain.

Options are contracts to purchase a security at a given price, risking that an option may
expire out of the money resulting in minimal or no value. An uncovered option is a type
of options contract that is not backed by an offsetting position that would help mitigate
risk. Therisk for a éhaked¢ or uncovered put is not unlimited, whereas the potential loss
for an uncovered call option is limitless. Spread option positions entail buying and selling
multiple options on the same underlying security, but with different strike prices or
expiration dates, which helps limit the risk of other option trading strategies. Option
transactions also involve risks including but not limited to economic risk, market risk,
sectorrisk, idiosyncratic risk, political/regulatory risk, inflation (purchasing power) risk
and interest rate risk.

10




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

Item 9: Disciplinary Information

A. Criminal or Civil Actions

There areno criminal or civil actions to report.

B. Administrative Proceedings

There areno administrative proceedings to report.

C. Self-regulatory Organization (SRO) Proceedings

There areno self-regulatory organization proceedings to report.

Item 10:Other Financial Industry Activities and Affiliations

A. Registration asaBroker/Dealer or Broker/Dealer Representative

Neither Zuma Wealth LLC nor its representatives are registered as, or have pending
applications to become,a broker/dealer or arepresentative of a broker/dealer.

B. Registration as a Futures Commission Merchant, Commodity
Pool Operator, or a Commodity Trading Advisor

Neither Zuma Wealth LLC nor its representatives are registered as or have pending
applications to become either a Futures Commission Merchant, Commodity Pool
Operator, or Commodity Trading Advisor or an associated person of the foregoing
entities.

C. Registration Relationships Material to this Advisory Business
and Possible Conflicts of Interests

Neither Zuma Wealth LLC nor its representatives are investment advisors or applying to
be investment advisors with any other investment advisory firm. Zuma Wealth LLC and
its representatives always actsin the bestinterest of its clients.
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D. Selection of Other Advisers or Managers and How This Adviser
is Compensated for Those Selections

Zuma Wealth LLC does not utilize nor selectthird -party investment advisers.

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

A. Code of Ethics

Zuma Wealth LLC hasawritten Code of Ethics that covers the following areas:Prohibited
Purchases and Sales, Insider Trading, Personal Securities Transactions, Exempted
Transactions, Prohibited Activities, Conflicts of Interest, Gifts and Entertainment,

Confidentiality, Service on a Board of Directors, Compliance Procedures, Compliance

with Laws and Regulations, Procedures and Reporting, Certification of Compliance,

Reporting Violations, Compliance Officer Duties, Training and Education,

Recordkeeping, Annual Review, and Sanctions. Zuma Wealth LLC's Code of Ethics is
available free upon requestto any client or prospective client.

B. Recommendations Involving Material Financial Interests

Zuma Wealth LLC does not recommend that clients buy or sell any security in which a
related person to Zuma Wealth LLC or Zuma Wealth LLC hasa material financial interest.

C. Investing Personal Money in the Same Securities as Clients

From time to time, representatives of Zuma Wealth LLC may buy or sell securities for
themselves that they also recommend to clients. This may provide an opportunity for

representatives of Zuma Wealth LLC to buy or sell the same securities before or after
recommending the same securitiesto clients resulting in representatives profiting off the

recommendations they provide to clients. Such transactions may create a conflict of

interest. Zuma Wealth LLC will always document any transactions that could be construed
as conflicts of interest and will never engage in trading that operates to the client@

disadvantage when similar securities arebeing bought or sold.

D. Trading Securities At/Around the Same Time as & OLHC
Securities

From time to time, representatives of Zuma Wealth LLC may buy or sell securities for
themselves at or around the same time as clients. This may provide an opportunity for
representatives of Zuma Wealth LLC to buy or sell securities before or after recommending
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