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This brochure provides information about the qualificat ions and business pract ices of QPLUM LLC 

(hereinafter ?qplum? or the ?Firm?). If you have any quest ions about the contents of this brochure, please 

contact the Firm at this telephone number listed above. The information in this brochure has not been 

approved or verified by the United States Securit ies and Exchange Commission (SEC) or by any state 

securit ies authority. Addit ional information about the Firm is available on the SEC?s website at 

www.adviserinfo.sec.gov. The Firm is a registered investment adviser. Registrat ion does not imply any 

level of skill or training. 
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qplum has the following material changes to report . This list  summarizes changes to policies, pract ices 

or conflicts of interest only. 

- qplum has transit ioned to registrat ion with the United States Securit ies and Exchange Commission 

from it  prior registrat ion at the state level. 

- Item 5. Fees and Compensation has been clarified to more precisely describe qplum?s fee structure. 

- Item 8. Methods of Analysis, Investment Strategies and Risk of Loss has been supplemented to 

describe qplum?s dynamic risk management methodologies.
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QPLUM LLC (?qplum? or the ?Firm?) is an online wealth management platform registered with the 

Securit ies and Exchange Commission (?SEC?). The Firm is a Delaware limited liability company founded 

in 2014 by principals Mansi Singhal and Gaurav Chakravorty. The Firm is owned by Sommet LLC which 

is owned by Ms. Singhal and Mr. Chakravorty.  As of the date of this filing, the Firm has approximately 

$19,001,700 assets under management.

qplum offers technologically driven solut ions for managing client assets. Using rigorous stat ist ical 

methodologies, the Firm?s quantitat ive models construct opt imally weighted port folios designed to 

maximize risk-adjusted returns for the client. Prior to receiving any of the following advisory services, 

clients are required to enter into one or more agreements with qplum sett ing forth the relevant terms 

and condit ions of the advisory relat ionship (the ?Advisory Agreement?).

While this brochure generally describes the business of qplum, certain sect ions also discuss the 

act ivit ies of its Supervised Persons, which refer to the Firm?s officers, partners, directors (or other 

persons occupying a similar status or performing similar funct ions), employees or any other person who 

provides investment advice on qplum?s behalf and is subject to the Firm?s supervision or control. 

Investment  Management  Services 

qplum manages client investment port folios on a discret ionary basis by allocat ing client assets among 

various exchange-traded funds (?ETFs?) and mutual funds in accordance with their stated investment 

object ives. 

qplum tailors its advisory services to meet the needs of its individual clients and seeks to ensure, on a 

cont inuous basis, that client port folios are managed in a manner consistent with those needs and 

object ives. qplum creates an Investment Management Act ion Plan for each client based on data 

gathered through online quest ionnaires. Using the client?s profile, qplum recommends a blend of 

strategies appropriate for that client. Each strategy contains up to 50 ETFs and/or mutual funds. Clients 

are advised to promptly not ify qplum if there are changes in their financial situat ion or if they wish to 

place any limitat ions on the management of their port folios. Clients may impose reasonable restrict ions 

or mandates on the management of their accounts if qplum determines, in its sole discret ion, the 

condit ions would not materially impact the performance of a management strategy or prove overly 

burdensome to the Firm?s management efforts. 
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qplum provides its investment management services as the sponsor of the qplum Wrap Program (the 

?Wrap Program?). A wrap fee program is an arrangement in which brokerage commissions and 

transact ion costs are absorbed by the Firm. Part icipants in the Wrap Program may pay a higher 

aggregate fee than if investment management and brokerage services are purchased separately. 

Addit ional information about the Wrap Program is available in qplum?s Wrap Fee Program Brochure, 

which appears as Part 2A Appendix 1 of the Firm?s Form ADV. 

Sponsor of Wrap Program 
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qplum offers services for fees based upon assets under management or advisement. 

Investment  Management  Fees

qplum offers investment management services for an annual fee based on the amount of assets under 

the Firm?s management. The fee charged is dependent on the strategies in which the client is invested. 

Strategy fees range from 0% to 1% depending upon an internally developed ranking system called 

?qRating?. qRating is determined by factors such as the complexity, Sharpe rat io and out-performance 

relat ive to a benchmark. A strategy?s qRating is determined and set annually on the first  business day of 

the calendar year. 

The annual fee is prorated and charged monthly, in arrears, based upon the market value of the assets 

being managed by qplum on the first  day of the billing period, adjusted for any contribut ions or 

withdrawals throughout the month. 

If assets are deposited into or withdrawn from an account after the incept ion of a billing period, the 

amount on which the fee is based is adjusted to reflect the interim change in port folio value for the 

port ion of the month that such assets were invested. For the init ial period of an engagement, the fee is 

calculated on a pro rata basis. In the event the advisory agreement is terminated, the fee for the final 

billing period is prorated through the effect ive date of the terminat ion. 

The Firm may discount fees on certain port folios based on a client?s ?qplum quot ient? or ?q2?. A client?s 

q2 is determined by act ions taken by that client on the Firm?s website. This includes signing up on the 

website, rat ing an art icle, referring friends, filling out a planner, contribut ing to the forum, watching 

educat ional videos, etc. The q2 may also be used to give out other benefits like early access to product 

features, or promotional rewards. 

qplum may, in its sole discret ion, offer fees to some accounts that differ from the standard fee schedule. 

Addit ional Fees and Expenses

In addit ion to the advisory fees paid to qplum, clients may also incur certain charges imposed by other 
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third part ies, such as broker-dealers, custodians,trust companies,banks and other financial inst itut ions 

(collect ively ?Financial Inst itut ions?). These addit ional charges may include and are not limited to 

custodial fees, charges imposed direct ly by a mutual fund or ETF in a client?s account,as disclosed in the 

fund?s prospectus (e.g., fund management fees and other fund expenses),deferred sales charges,transfer 

taxes,wire transfer and electronic fund fees,paper statement fees, non-sufficient funds fee (NSF),  and 

other fees and taxes on brokerage accounts and securit ies transact ions.  These addit ional fees incurred 

are not subject to reimbursement by qplum.  

qplum will offer a reimbursement of up to $150 per account for fees incurred only during a client?s 

transfer of brokerage account to qplum?s advisory services. This reimbursement applies to all accounts 

and is subject to the Firms discret ion. The reimbursement of brokerage transfer fee will take effect only 

after client has kept their account (which had incurred the brokerage fees) opened with qplum for a 

minimum of 12 months. This reimbursement of funds also extends to annual IRA maintenance fee 

charged by the Firm?s broker, Apex. These reimbursement of fees will be direct ly credited into the 

clients brokerage account. The Firm?s brokerage pract ices are described at length in Item 12,below.

Direct  Fee Debit

 Clients provide qplum with the authority to direct ly debit  their accounts for payment of the investment 

advisory fees. The Financial Inst itut ions that act as the qualified custodians for client accounts, from 

which the Firm retains the authority to direct ly deduct fees, have agreed to send statements to clients 

not less than quarterly detailing all account transact ions, including any amounts paid to qplum. Where 

required, qplum also sends to clients a writ ten invoice itemizing the fee, including the formula used to 

calculate the fee, the t ime period covered by the fee and the amount of assets under management on 

which the fee was based. 
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Account  Addit ions and Withdrawals

Clients may make addit ions to and withdrawals from their account at any t ime, subject to qplum?s right 

to terminate an account. Addit ions may be in cash or securit ies provided that the Firm reserves the right 

to liquidate any transferred securit ies or declines to accept part icular securit ies into a client?s account. 

Clients may withdraw account assets on not ice to qplum, subject to the usual and customary securit ies 

sett lement procedures. However, the Firm generally designs its port folios as long-term investments and 

the withdrawal of assets may impair the achievement of a client?s investment object ives. qplum may 

consult  with its clients about the opt ions and implicat ions of transferring securit ies. Clients are advised 

that when transferred securit ies are liquidated, they may be subject to transact ion fees, short-term 

redemption fees, fees assessed at the mutual fund level (e.g., cont ingent deferred sales charges) and/or 

may have tax ramificat ions.  
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qplum does not provide any services for a performance-based fee (i.e., a fee based on a share of capital 

gains or capital appreciat ion of a client?s assets)  with the except ion of qualified clients as explained 

below.

Performance Based Fees

Qualified client as defined by the Investment Advisers Act  of 1940 Sect ion 205(a)(1) Rule 205-3,  will 

pay an annual flat  fee in the range of  0% to 1%  of assets under management along with a performance 

fee in the range of 15% to 35% based on capital appreciat ion. If the port folio rises in value, then the 

client will pay the agreed upon performance fee % on that increase in value, but if the port folio drops in 

value, then the client will not incur a new performance fee unt il the port folio reaches the last highest 

value, adjusted for withdrawals and deposits, which is generally known as a ?high water mark?.
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qplum offers services to individuals, corporat ions and business ent it ies. The minimum portfolio size for 

opening an account is USD$10,000. qplum may choose to waive this minimum in its sole discret ion. 
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qplum brings an engineering-based approach to all aspects of individual and inst itut ional investment 

management. Through transparent systems and online educat ional features the Firm aims to demyst ify 

the investment process and remove client fear and paralysis. qplum achieves this by quantifying client 

goals and concerns, and uses this data in algorithmic models designed to produce opt imal port folios 

built  on stat ist ically driven investment decisions. qplum automates the trading of this port folio while 

allowing the client as much or as lit t le interact ion as they are comfortable with.

At the core of qplum?s philosophy are the following tenants:

- Data-driven investments customized to the investor

- Quantitat ive risk management and scenario-based risk mit igat ion

- Machine learning methods and robustness of opt imizat ion

- Mult i-level strategic rebalancing and smart trade execut ion

- Tax-based opt imizat ion 

Customized to the Investor

The investor is central to the qplum recommendation process. Rather than start ing with an off-the-shelf 

port folio and attempting to contort  it  to fit  the individual needs of the investor, qplum?s 

recommendation engine translates investor goals and fears, assets and liabilit ies into parameters that 

drive the strategy select ion process. The result ing bespoke port folio of strategies is tailored to address 

the individual?s specific investment mandate.

Key to this process is the Investment Management Act ion Plan or ?IMAP?. The IMAP is a roadmap to 

help the qplum client navigate their financial future and achieve their invest ing goals. Each IMAP is built  

on the set of data gathered from that client and drives his or her invest ing experience. The IMAP is a 

plan of act ion designed to cover a variety of scenarios relat ing to financial markets and personal 

situat ions. It  is created for the user based on responses to quest ions on the qplum website regarding 

factors such as risk tolerance, invest ing goals, tax situat ion, immediate and recurring financial needs, 

pre-exist ing investments, and general financial health. These responses are the biggest determinants of 

the port folio of strategies qplum recommends for an investor. The more detailed and thorough the 

client is in answering the quest ions, the more robust the IMAP will be.

Investment mandates vary significant ly from investor to investor. Most inst itut ional investors start  with 
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a thorough understanding of the liabilit ies and goals of the inst itut ion and from there come up with an 

invest ing plan of act ion. The goal at qplum is to get all investors, individuals and inst itut ions alike, 

thinking in terms of clear-cut investment mandates. ?qPlanner? is a tool designed to help investors 

define their investment mandate. The client is also encouraged to create a risk mandate using the 

?qRisk? tool. Along with other inputs from the client, these tools and data sets form the basis of the 

IMAP that will be used to build a port folio of strategies with the best chance of achieving the investor?s 

goals.

The object ive of the IMAP is to recommend an opt imal port folio of strategies, however, should the client 

wish to make further refinements, he or she can adjust the relat ive weight ings of the strategies in his or 

her port folio, or even make adjustments to the strategies themselves. Within each strategy there is an 

extensive set of parameters that the client can calibrate to create their own personalized strategies. 

These custom built  strategies can then be tested using historical data via the ?qWorkbench? tool and 

compared to benchmark returns.

One such adjustable parameter is turnover. Tradit ionally turnover is a fixed value dependent on strategy 

? act ive investment management usually has higher turnover than passive investment management. 

The flexibility of the qplum platform allows the client to tweak this strategy sett ing and easily back-test 

the results for themselves. qplum believes that by educat ing the client and providing the tools to 

stat ist ically and empirically analyze theories, it  can help clients invest with confidence and comfort . 

Risk Management  

qplum takes a manifold approach to risk, considering and evaluat ing risk at each level of the investment 

process. At the strategy level, qplum uses scenario-based risk mit igat ion techniques. For some 

strategies, cutt ing losses might result  in higher net returns in the long run; for others, such cuts could 

amount to missed opportunit ies ? locking in losses just as the port folio is poised to bounce back. 

Sophist icated back-test ing methodologies are used to evaluate the performance of strategies over a 

variety of macroeconomic scenarios covering a broad range of large price events. Profitability is 

est imated under each such scenario allowing qplum to recommend a port folio of strategies best suited 

to protect the investor from major risk events. Investors are encouraged to explore key features, 

methodologies and historical performances of the trading strategies in detail using the ?qWorkbench? 

tool. 
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Just as risk mit igat ion is a core part  of the strategy construct ion process, creat ing an appropriate client 

risk profile is essent ial to successful investment management. Before any trading takes place, qplum 

guides the client through a risk analysis process (via the qRisk tool) designed to help the client discover 

and quantitat ively define their risk tolerance. qRisk and its companion, qPlanner, are offered as free 

services both to exist ing clients and to those simply interested in better understanding their invest ing 

goals. Using these tools the investor can experiment and quantify the degree of risk they are 

comfortable with in their IMAP.

Each investor will react different ly to a decrease in the value of their port folio. Some will see a buying 

opportunity, others will want to limit  downside. Through the qRisk and qPlanner tools, these personal 

preferences can be modeled and built  into the client?s IMAP. The more detailed and thorough the client 

is, the more accurately the risk tolerance parameter can be set. The more accurately the risk tolerance 

parameter is set, the better chance the IMAP has of producing opt imal recommendations.

Risk management is defined at the port folio level by the client?s risk tolerance. Rather than allow for 

emotional react ions in t imes of market stress, using the qplum risk tool, the client can pre-determine at 

what drawdown levels they wish to reduce market exposure and by how much. Once set, the risk 

management plan will automatically sell off posit ions at periodic intervals as long as the port folio is 

trending down. After a cooling off period, in an effort  to capture upside, the risk management plan 

staggers reinvestment back into the market, periodically buying back into posit ions as long as the 

market has reversed its downward trend. While having part ial stop-loss limits set on the port folio will 

not eliminate all market risk, having dynamic risk management in place can help clients avoid the worst 

losses in down-trending markets and remove the guess work involved in t iming re-entry back into the 

market.

In an effort  to develop a complete and accurate picture of a client?s aggregated risk exposures, qplum 

offers, also free of charge to both clients and interested investors, the ?qAdvisor? service. qAdvisor 

allows the user to link their exist ing external brokerage accounts to the qplum platform. Ut ilizing this 

service has two benefits. First , the augmented data feeding into the IMAP results in more accurately 

tailored, risk-weighted port folio recommendations. Second, the client can now use the qWorkbench 

tool on their external trading data to run sanity checks ? exploring and analyzing hypothet ical risk 

est imates versus real investment behavior exhibited in the past.
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Robustness 

The Achilles heel of data-science methodologies is a lack of robustness. Models can only be opt imized 

on available data, but those models will be measured based on data not yet available. qplum arduously 

focuses on robustness of opt imizat ion. The Firm employs a number of methods to achieve this goal. 

Rather than opt imizing on in-sample data (the data on which the model was built ), qplum uses rolling 

analyt ical methods, test ing on series of data sets designed to cover a wide range of possible data points. 

Where appropriate, qplum may use regularizat ion, out-of-sample test ing or other robustness overlays. 

qplum also creates hypothet ical data sets derived from actual market data and opt imizes on these. 

Doing so allows qplum to avoid parameter overfit t ing and eliminate strategies that may be profit ing 

from idiosyncrasies of the data unlikely to manifest in the future.

qplum?s overall approach to modeling is to learn features from unlabeled historical data that are highly 

likely to persist  in the future and to build directed strategies based on those features. Using unlabeled 

data eliminates inherent biases and forces the model to re-prove (or potent ially disprove) ?commonly 

held wisdom?. Depending on the nature of the strategy, qplum may employ a number of machine 

learning methods to achieve opt imizat ion. Among these are methodologies such as linear regression, 

logist ic regression, support vector methods, principal component analysis, deep learning neural 

networks, random forests and boost ing.

Mult i-level St rategic Rebalancing 

Maintaining an opt imally balanced port folio involves strategic rebalancing not just at the strategy level 

but also at the port folio level. qplum borrows from recent advances in online convex opt imizat ion 

studies to come up with methods of recommending weights for each strategy within an investor?s 

port folio. In addit ion to tradit ional methods that allocate in equal weights then opt imize on a metric, 

qplum uses alternat ive allocat ion methods in an effort  to produce returns most likely to outperform. 

While the temptat ion may be to simply weight the port folio primarily in the strategy that performed 

best in the past, allocat ion among strategies is itself a strategic investment decision and an opt imized 

port folio of diverse strategies has a better chance of outperforming any single strategy over the long 

run.

Sustaining an opt imal balance requires having the flexibility to trade frequently and intelligent ly. qplum 
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uses a number of in-house and external smart trade execut ion algorithms in an effort  to minimize 

slippage and obtain the best price while minimizing market impact. Different strategies benefit  from 

different methods of execut ion and qplum cont inually analyzes trade results in an effort  to best match 

strategy to execut ion methodology. Rather than treat ing it  as an afterthought, the Firm considers 

efficient and effect ive trade execut ion to be an integral part  of a world-class investment management 

offering.

Tax Opt imizat ion 

qplum highlights the impact of taxes when showcasing the performance of any strategy or port folio by 

showing ?pre-tax? and ?post-tax? returns. The tax situat ion of each investor will vary and the extent to 

which an investor can take advantage of the qplum platform to achieve tax efficiency depends on the 

level of tax-related information shared by the client. qplum does not offer any explicit  tax-related 

advice. However, there are a number of tools available to investors to allow them to opt imize their 

tax-adjusted returns. qplum has done extensive research on the impact of cost basis computat ion and 

efficient choice of disposal methods and is cont inually working to improve its tax opt imizat ion tools. At a 

very basic level, tax efficiency works by carefully tracking purchases and sales and computing which 

specific lots should be sold to achieve the highest tax-adjusted returns. If the client has used the 

qAdvisor tool to link external accounts to the qplum platform and has supplied the relevant information, 

qplum is able to take into account more elements of the client?s taxable port folio to compute the opt imal 

course of act ion.

Risk of Loss 

Market  Risks
Invest ing inherent ly involves risk, including the potent ial loss of principal, and all investors should be 

guided accordingly. The profitability of a significant port ion of qplum?s recommendations may depend to 

a great extent upon correct ly assessing the future course of price movements of stocks, bonds and other 

asset classes. There can be no assurance that qplum will be able to predict those price movements 

accurately or capitalize on any such assumptions.
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Mutual Funds and ETFs
An investment in a mutual fund or ETF involves risk, including the potent ial loss of principal. Mutual 

fund and ETF shareholders are necessarily subject to the risks stemming from the individual issuers of 

the fund?s underlying port folio securit ies. Shareholders are also liable for taxes on any fund-level capital 

gains, as mutual funds and ETFs are required by law to distribute capital gains in the event they sell 

securit ies for a profit  that cannot be offset by a corresponding loss.

Shares of mutual funds are generally distributed and redeemed on an ongoing basis by the fund itself or 

a broker act ing on its behalf. The trading price at which a share is transacted is equal to a fund?s stated 

daily per share net asset value (?NAV?), plus any shareholders fees (e.g., sales loads, purchase fees, 

redemption fees). The per share NAV of a mutual fund is calculated at the end of each business day, 

although the actual value fluctuates with intraday changes to the market value of the fund?s holdings. 

The trading prices of a mutual fund?s shares may differ significant ly from its actual value during periods 

of market volat ility, which may, among other factors, lead to the mutual fund?s shares trading at a 

premium or discount to the underlying assets.

Shares of ETFs are listed on securit ies exchanges and transacted at negot iated prices in the secondary 

market. Generally, ETF shares trade at or near their most recent NAV, which is generally calculated at 

least once daily for indexed based ETFs and potent ially more frequently for act ively managed ETFs. 

However, certain inefficiencies may cause the shares to trade at a premium or discount to their pro rata 

NAV. There is also no guarantee that an act ive secondary market for such shares will develop or 

cont inue to exist . Generally, an ETF only redeems shares when aggregated as creat ion units (usually 

20,000 shares or more). Therefore, if a liquid secondary market ceases to exist  for shares of a part icular 

ETF, a shareholder may have no way to dispose of such shares.

Agency Cross Transact ions 
In certain circumstances, qplum may, with a client?s specific consent, engage in agency cross 

transact ions pursuant to which the Firm may effect transact ions between a client?s account and the 

accounts of other individuals and/or ent it ies which may include clients of qplum (i.e., arranging for the 

client?s securit ies trades by ?crossing? these trades with securit ies transact ions of other advisory and 

non-advisory clients). The Firm will only engage in agency cross transact ions when it  believes that such 

transact ions are beneficial to the client. qplum will provide writ ten confirmation to the client of each 

agency cross transact ion, as well as an annual summary of all such transact ions. The client may revoke 

qplum?s agency cross transact ion authority at any t ime upon writ ten not ice.



9 | Disciplinary Informat ion

Disclosure Brochure 17

qplum has not been involved in any legal or disciplinary events.
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This item requires investment advisers to disclose certain financial industry act ivit ies and affiliat ions. 

Proprietary Trading 

The management team owns passive stakes in other businesses which includes an affiliated proprietary 

trading firm. However, none of the businesses have any direct conflict  of interest with act ivit ies of 

qplum. All investment decisions made by the firm are done based upon the Firm's code of ethics 

described below. 
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qplum has adopted a code of ethics in compliance with applicable securit ies laws (?Code of Ethics?) that 

sets forth the standards of conduct expected of its Supervised Persons. qplum?s Code of Ethics contains 

writ ten policies reasonably designed to prevent certain unlawful pract ices such as the use of material 

non-public information by the Firm or any of its Supervised Persons and the trading by the same of 

securit ies ahead of clients in order to take advantage of pending orders.

The Code of Ethics also requires certain of qplum?s personnel to report  their personal securit ies 

holdings and transact ions and obtain pre-approval of certain investments (e.g., init ial public offerings, 

limited offerings). However, the Firm?s Supervised Persons are permit ted to buy or sell securit ies that it  

also recommends to clients if done in a fair and equitable manner that is consistent with the Firm?s 

policies and procedures. This Code of Ethics has been established recognizing that some securit ies trade 

in sufficient ly broad markets to permit  t ransact ions by certain personnel to be completed without any 

appreciable impact on the markets of such securit ies. Therefore, under limited circumstances, 

except ions may be made to the policies stated below.

When the Firm is engaging in or considering a transact ion in any security on behalf of a client, no 

Supervised Person with access to this information may knowingly effect for themselves or for their 

immediate family (i.e., spouse, minor children and adults living in the same household) a transact ion in 

that security unless: 

- the client transact ion has been completed;

- the transact ion for the Supervised Person is completed as part  of a batch trade with clients; or

- a decision has been made not to engage in the transact ion for the client.

These requirements are not applicable to: (i) direct obligat ions of the Government of the United States; 

(ii) money market instruments, bankers? acceptances, bank cert ificates of deposit , commercial paper, 

repurchase agreements and other high quality short-term debt instruments, including repurchase 

agreements; (iii) shares issued by mutual funds or money market funds; and (iv) shares issued by unit  

investment trusts that are invested exclusively in one or more mutual funds.

Clients and prospect ive clients may contact qplum to request a copy of its Code of Ethics.
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Recommendat ion of Broker/Dealers for Client  Transact ions

Clients must open an account at a broker-dealer with whom qplum has an Administrat ive Account. At 

present,qplum recommends that clients ut ilize the brokerage and clearing services of Apex Clearing 

Corporat ion (?Apex?) and/or Interact ive Brokers LLC (?IB?) for investment management accounts. Going 

forward, qplum hopes to offer its services via addit ional broker-dealers allowing the client to choose the 

Financial Inst itut ion best suited to their needs. 

Factors that qplum considers in recommending Apex and/or IB or any other broker-dealer to clients 

include their respect ive financial strength,reputat ion,execut ion capabilit ies,pricing,and service.The 

commissions and/or transact ion fees charged by Apex  and/or IB may be higher or lower than those 

charged by other Financial Inst itut ions. Key to the success of the qplum business model is its capability 

to render its online services to its clients.The capacity to support and integrate with those services is a 

key factor in qplum?s deciding to recommend a broker-dealer to its clients. 

qplum?s trade execut ion procedures are designed to obtain best possible execut ion via the facilit ies 

available to the Firm. ?Best execut ion? means the best overall qualitat ive execut ion,not necessarily the 

lowest possible commission rates.The Wrap Program fees paid by the client may be higher than 

unbundled commissions offered by another qualified Financial Inst itut ion to effect the same 

transact ion. qplum will periodically survey the Financial Inst itut ion community to evaluate the overall 

reasonableness of brokerage commissions paid on client transact ions by the Firm. In seeking best 

execut ion, qplum takes into considerat ion the full range of services including among others: execut ion 

capability,commission rates,responsiveness,reputat ion,the quality of applicat ion programming 

interfaces and technology. qplum does not engage in any ?soft  dollar? pract ices involving the receipt of 

research or other brokerage services or products in relat ion to client commissions or transact ions. 

Transact ions may be cleared through other broker-dealers with whom the Firm and its custodians have 

entered into agreements for prime brokerage clearing services. Should an account make use of prime 

brokerage,the client may be required to sign an addit ional agreement,and addit ional fees are likely to be 

charged. 

qplum periodically and systematically reviews its policies and procedures regarding its recommendation 

of Financial Inst itut ions in light of its duty to obtain best execut ion. 
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Software and Support  Provided by Financial Inst itut ions 

qplum receives computer software and related systems support,which allow qplum to monitor and 

manage client accounts maintained at Apex and/or IB. qplum receives the software and related support 

because it  ut ilizes Apex  and/or IB  as its clearing brokers.The software and support is not provided in 

connect ion with securit ies transact ions of clients (i.e.,not ?soft  dollars?).The software and related 

systems support may benefit  qplum, but not its clients direct ly. In fulfilling its dut ies to its clients,qplum 

endeavors at all t imes to put the interests of its clients first . Any cost for the software and support is 

paid by qplum since the Firm expects to exclusively provide services through its wrap program.

Brokerage for Client  Referrals 

qplum does not consider, in select ing or recommending broker-dealers, whether the Firm receives client 

referrals from the Financial Inst itut ions or other third part ies.

Trade Aggregat ion 

It  is qplum?s goal, when possible and beneficial to the client, to combine or ?batch? client orders to obtain 

best execut ion and reduce costs. The Firm believes that by purchasing or selling the same securit ies for 

several clients at approximately the same t ime qplum will be able to negot iate more favorable 

commission rates and to reduce costs. Under this procedure, transact ions will generally be averaged as 

to price and allocated among qplum?s clients pro rata to the purchase and sale orders placed for each 

client on any given day. When aggregate client orders for the purchase or sale of securit ies include 

securit ies in which qplum?s Supervised Persons may invest, the Firm would follow applicable rules 

promulgated under the Advisers Act and no-act ion guidance provided by the staff of the U.S. Securit ies 

and Exchange Commission. qplum does not receive any addit ional compensation or remunerat ion as a 

result  of order aggregat ion.

In the event that the Firm determines that a prorated allocat ion is not appropriate under the part icular 

circumstances, the allocat ion will be made based upon other relevant factors, which may include: (i) 

when only a small percentage of the order is executed, shares may be allocated to the account with the 

smallest order or the smallest posit ion or to an account that is out of line with respect to security or 
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sector weight ings relat ive to other port folios with similar mandates; (ii) allocat ions may be given to one 

account when another account has limitat ions in its investment guidelines which prohibit  it  from 

purchasing said securit ies. In such a case, the Firm will endeavor to purchase different securit ies which 

are expected to produce similar investment results and are not prohibited by the account; (iii) if an 

account reaches an investment guideline limit  and cannot part icipate in an allocat ion, shares may be 

reallocated to other accounts (this may be due to unforeseen changes in an account?s assets after an 

order is placed); (iv) with respect to sale allocat ions, allocat ions may be given to accounts low in cash; (v) 

in cases when a pro rata allocat ion of a potent ial execut ion would result  in a de minimis allocat ion in one 

or more accounts, the Firm may exclude the account(s) from the allocat ion; the transact ions may be 

executed on a pro rata basis among the remaining accounts; or (vi) in cases where a small proport ion of 

an order is executed in all accounts, shares may be allocated to one or more accounts on a random basis.
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Account  Reviews 

qplum monitors client port folios on a cont inuous and ongoing basis through its quant itat ive proprietary 

software. There are also regular processes in place to periodically check all accounts to ensure they are 

being managed pursuant to the agreed upon strategies. All investment advisory clients are encouraged 

to update their needs, goals and object ives with qplum and to keep the Firm informed of any changes 

thereto. 

Account  Statements and Reports 

Clients are provided with transact ion confirmation not ices and regular summary account statements 

direct ly from the Financial Inst itut ions where their assets are custodied. From t ime-to-t ime or as 

otherwise requested, clients may also receive writ ten or electronic reports from qplum and/or an 

outside service provider, which contain certain account and/or market-related information, such as an 

inventory of account holdings or account performance. In accordance with several states? securit ies 

laws, the Firm also sends certain clients duplicate fee statements, as discussed in Item 5. Clients should 

compare the account statements they receive from their custodian with any documents or reports they 

receive from qplum or an outside service provider. 
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The firm does not current ly provide compensation to any person who is not advisory personnel for 

client referrals. As discussed above, however, qplum increases a client?s q2 based upon client referrals. 

Because the benefits received for the referral are a conflict  of interest, clients that are referred by 

another client will be informed of the benefits received by the referring client.
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The Advisory Agreement and/or the separate agreement with any Financial Inst itut ion generally 

authorize qplum to debit  client accounts for payment of the Firm?s fees and to direct ly remit  that those 

funds to the Firm in accordance with applicable custody rules. The Financial Inst itut ions that act as the 

qualified custodian for client accounts, from which the Firm retains the authority to direct ly deduct fees, 

have agreed to send statements to clients not less than quarterly detailing all account transact ions, 

including any amounts paid to qplum. Where required, qplum also sends to clients a writ ten invoice 

itemizing the fee, including the formula used to calculate the fee, the t ime period covered by the fee and 

the amount of assets under management on which the fee was based.

In addit ion, as discussed in Item 13, qplum may also send periodic supplemental reports to clients. 

Clients should carefully review the statements sent direct ly by the Financial Inst itut ions and compare 

them to those received from qplum. 
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qplum is given the authority to exercise discret ion on behalf of clients. qplum is considered to exercise 

investment discret ion over a client?s account if it  can effect and/or direct transact ions in client accounts 

without first  seeking their consent. qplum is given this authority through a power-of-attorney included 

in the agreement between qplum and the client. Clients may request a limitat ion on this authority (such 

as certain securit ies not to be bought or sold). qplum takes discret ion over the following act ivit ies:

- The securit ies to be purchased or sold;

- The amount of securit ies to be purchased or sold; and

- When transact ions are made.
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Declinat ion of Proxy Vot ing Authority 

qplum generally does not accept the authority to vote a client?s securit ies (i.e., proxies) on their behalf. 

Clients receive proxies direct ly from the Financial Inst itut ions where their assets are custodied and may 

contact the Firm at the contact information on the cover of this brochure with quest ions about any such 

issuer solicitat ions.
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qplum is not required to disclose any financial information due to the following: 

- The Firm does not require or solicit  the prepayment of more than $1,200 in fees six months or 

more in advance of services rendered;

- The Firm does not have a financial condit ion that is reasonably likely to impair its ability to meet 

contractual commitments to clients; and

- The Firm has not been the subject of a bankruptcy pet it ion at any t ime during the past ten years.
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Principal Execut ive Officers and Management  Persons 

MANSI SINGHAL 
Born 1983 

Post-Secondary Educat ion

- University of Pennsylvania | Masters of Science in Engineering, Computer and Information 

Science | 2006 

- Inst itute of Engineering & Technology, India | Bachelor of Technology, Computer Science and 

Information Science | 2004 

Recent  Business Background

- Brevan Howard Asset Management | Trader - Global Macro | January 2014 ? January 2015

- Circulum Vite LLC | Founder ? Portfolio Manager ? Global Macro | November 2010 ? December 

2013 

- Bank of America/Merrill Lynch | Trader - Short Term Interest Rates, Swaps Trading Desk | June 

2008 ? November 2010

GAURAV CHAKRAVORTY 
Born 1980 

Post-Secondary Educat ion 

- University of Pennsylvania, Philadelphia | Masters of Science in Engineering, Computer and 

Information Science, Doctoral Fellow | 2005 

- Indian Inst itute of Technology, Kanpur, India | Bachelor of Technology, Computer Science and 

Engineering | 2003

Recent  Business Background 

- Circulum Vite LLC | Founder ? High Frequency Systems Architect | July 2010 ? present

- Tower Research Capital LLC | High Frequency Trader | June 2005 ? June 2010
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Addit ional Informat ion 

Neither the Firm nor its Supervised Persons are compensated for advisory services with performance- 

based fees. Neither the Firm nor its Supervised Persons have been the subject of the type of disciplinary 

event that warrants disclosure pursuant to this Item. Neither the Firm nor its Supervised Persons have a 

material relat ionship or arrangement with any issuers of securit ies.


