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JMS Capital Group Wealth Services LLC (hereafter referred to as “JMS”) is pleased to provide a copy of our current 
Form ADV, Part 2A.  Our disclosure brochure dated 3/25/2016 describes our firm’s advisory services, investment 
professionals, fees, and conflicts, among other things.  We will inform you of revisions based on the nature of the 
information as follows: 
 
1. Annual Update: We are required to update certain information at least annually, within 90 days of our firm’s fiscal year end (FYE) of 

December 31. We will provide you with either a summary of the revised information with an offer to deliver the full revised Brochure within 
120 days of our FYE or we will provide you with our revised Brochure that will include a summary of those changes. 
 

2. Material Changes: Should a material change in our operations occur, depending on its nature we will promptly communicate this change to 
clients. "Material changes" requiring prompt notification will include changes of ownership or control; location; disciplinary proceedings; 
significant changes to our advisory services or advisory affiliates – any information that is critical to a client’s full understanding of who we 
are, how to find us, and how we do business. 
 

This brochure provides information about the qualifications and business practices of JMS.   If you have any questions about the contents of this 
brochure, please contact us at 412-415-1177 or info@jmscapitalgroup.com. The information in this brochure has not been approved or verified 
by the United States Securities and Exchange Commission or by any state securities authority.   
 
Additional information about JMS can be found on our Form ADV, Part 1 which is available on the SEC’s website at www.adviserinfo.sec.gov. You 
can search this site by a unique identifying number known as a CRD number. Our firm's CRD number is 281325.  Registration with the SEC does 
not imply a certain level of skill or training. 
 
Material Changes 
This Firm Brochure, dated 3/25/2016, is our disclosure document prepared according to the SEC’s requirements and rules.  There have been no 
material changes for our firm since our initial filing dated 8/24/2015. 
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Advisory Business 
 
JMS is a SEC-registered investment adviser with its principal place of business located in Pittsburgh, PA. JMS began conducting business in 
2015. 
 
Listed below are the firm's principal shareholders:  

 JMS is a wholly owned subsidiary of JMS Capital Group LLC. 
 John M. Schneider is the sole owner of JMS Capital Group LLC. 

 
 

INDIVIDUAL PORTFOLIO MANAGEMENT 
 

Our firm provides continuous advice to a client regarding the investment of client funds based on the individual needs of the client. Through 
personal discussions in which goals and objectives based on a client's particular circumstances are established, we develop a client's personal 
investment policy and create and manage a portfolio based on that policy.  During our data gathering process, we determine the client’s 
individual objectives, time horizons, risk tolerance and liquidity needs. As appropriate, we also review and discuss a client's prior investment 
history, as well as family composition and background. 
 
We manage these advisory accounts on a discretionary or non-discretionary basis.  Account supervision is guided by the client's stated goals, 
objectives, risk tolerance, as well as tax considerations. 
 
Clients may impose reasonable restrictions on investing in certain securities, types of securities, or industry sectors. 
 
Our investment recommendations are not limited to any specific product or service offered by a broker-dealer or insurance company and will 
generally include advice regarding the following securities: 
 
 Exchange-listed securities Securities traded over-the-counter 
 Foreign issuers Corporate debt securities (other than commercial paper) 
 Certificates of deposit    Municipal securities 
 Variable life insurance    Variable annuities 
 Mutual fund shares     United States governmental securities 
 Options contracts on securities   Futures contracts on tangibles 
 Interests in partnerships investing in real estate  Interests in partnerships investing in oil and gas interests 
 
Because some types of investments involve certain additional degrees of risk, they will only be implemented/recommended when consistent with 
the client's stated investment objectives, tolerance for risk, liquidity and suitability. 

 
 

FINANCIAL PLANNING 
 

We provide financial planning services. Financial planning is a comprehensive evaluation of a client’s current and future financial state by using 
currently known variables to predict future cash flows, asset values and withdrawal plans. Through the financial planning process, all questions, 
information and analysis are considered as they impact and are impacted by the entire financial and life situation of the client.  
In general, the financial plan can address any or all of the following areas: 
 

 PERSONAL: We review family records, budgeting, personal liability, estate information and financial goals.  
 TAX & CASH FLOW: We analyze the client’s income tax and spending for past, current and future years; then illustrate the impact 
  of various investments on the client's current income tax and future tax liability.  
 INVESTMENTS: We analyze investment alternatives and their effect on the client's portfolio.  
 INSURANCE: We review existing policies to ensure proper coverage for life, health, disability and long-term care.  
 RETIREMENT: We analyze current strategies and investment plans to help the client achieve his or her retirement goals.  
 DEATH & DISABILITY: We review the client’s cash needs at death, income needs of surviving dependents, estate planning and 
  disability income.  
 ESTATE: We assist the client in assessing and developing long-term strategies, including as appropriate, living trusts, wills,  
  review estate tax and powers of attorney. 
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We gather required information through in-depth personal interviews. This information includes the client's current financial status, tax status, 
future goals, returns, objectives and attitudes towards risk. We carefully review documents supplied by the client, including a questionnaire 
completed by the client, and prepare a written report. Should the client choose to implement the recommendations contained in the plan, we 
suggest the client work closely with his/her attorney, accountant, insurance agent and/or stockbroker. Implementation of financial plan 
recommendations is entirely at the client's discretion.  
 
We also provide general non-securities advice on topics that may include tax and budgetary planning, estate planning and business planning. 
Typically the financial plan is presented to the client within three months of the contract date, provided that all information needed to prepare the 
financial plan has been promptly provided.  
 
Financial Planning recommendations are not limited to any specific product or service offered by a broker-dealer or insurance company. 

 
PENSION CONSULTING SERVICES 

 
We also provide several advisory services separately or in combination. While the primary clients for these services will be pension, profit 
sharing and 401(k) plans, we offer these services, where appropriate, to individuals and trusts, estates and charitable organizations. Pension 
Consulting Services are comprised of four distinct services. Clients may choose to use any or all of these services.  
 
Investment Policy Statement Preparation (hereinafter referred to as ''IPS''): We will meet with the client to determine an appropriate investment 
strategy that reflects the plan sponsor's stated investment objectives for management of the overall plan. Our firm then prepares a written IPS 
detailing those needs and goals, including an encompassing policy under which these goals are to be achieved. The IPS also lists the criteria for 
selection of investment vehicles as well as the procedures and timing interval for monitoring of investment performance.  
 
Selection of Investment Vehicles: We assist plan sponsors in constructing appropriate asset allocation models. We will then review various 
mutual funds (both index and managed) to determine which investments are appropriate to implement the client's IPS.  The number of 
investments to be recommended will be determined by the client, based on the IPS.  
 
Monitoring of Investment Performance: We monitor client investments continually, based on the procedures and timing intervals delineated in the 
Investment Policy Statement. We supervise the client's portfolio and will make recommendations to the client as market factors and the client's 
needs dictate.  
 
Employee Communications: For pension, profit sharing and 401(k) plan clients with individual plan participants exercising control over assets in 
their own account (''self-directed plans''), we also provide educational support and investment workshops designed for the plan participants when 
the plan sponsor engages our firm to provide these services. The nature of the topics to be covered will be determined by us and the client under 
the guidelines established in ERISA Section 404(c). The educational support and investment workshops will NOT provide plan participants with 
individualized, tailored investment advice or individualized, tailored asset allocation recommendations. 

 
AMOUNT OF MANAGED ASSETS 

 
As of March 22, 2016, we are actively managing approximately $106,504,000 of clients’ assets on a discretionary basis. 
 
 
Fees and Compensation 
 

INDIVIDUAL PORTFOLIO MANAGEMENT FEES 
 

JMS is compensated for providing individual portfolio advisory services based upon a percentage of assets under management, and generally 
range from .20% to 1.25%.  All fees are due quarterly, in advance.  Most client fees are deducted directly from their accounts.  Some clients are 
billed directly.  A service agreement may be canceled at any time, by either party, for any reason upon receipt of written notice. As disclosed 
above, certain fees are paid in advance of services provided. Though all fees are due quarterly, in advance, JMS retains the right to collect 
advisory fees in arrears in certain situations, such as accounts opened after the start of the quarter or on significant cash flows into an account.  
Upon termination of any account, any prepaid, unearned fees will be promptly refunded. In calculating a client’s reimbursement of fees, we will 
pro rate the reimbursement according to the number of days remaining in the billing period. 
 
We may group certain related client accounts for the purposes of determining an annualized fee.  Discounts, not generally available to our 
advisory clients, may be offered to family members and friends of associated persons of our firm. 
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JMS utilizes two standard annualized fee schedules for individual portfolio advisory services and they are charged as a percentage of assets 
under management.   
 
1.25% on the first $500,000;  (0.3125% qrtly)    .95% on the first $5,000,000;  (0.2375% qrtly) 
1.00% on the next $500,000;  (0.25% qrtly)    and .50% on amounts greater than $5,000,000.  (0.125% qrtly) 
.75% on the next $500,000;  (0.1875% qrtly) 
and .65% on amounts greater than $1,500,000.  (0.125% qrtly) 
 
Client facts, length of service, needs and/or other circumstances can be considered in determining the fee schedule. These include, but are not 
limited to, the complexity of the client, assets to be placed under management, anticipated future additional assets, related accounts, portfolio 
style, account composition, reports, among other factors. The specific annual fee schedule is identified in the contract between the adviser and 
each client.   
 
Although JMS has established the aforementioned fee schedules, we retain the discretion to negotiate alternative fees on a client-by-client basis.   

 
FINANCIAL PLANNING FEES 

 
A JMS Financial Planning fee is determined based on the nature of the services being provided and the complexity of each client’s 
circumstances. All fees are agreed upon prior to entering into a contract with any client. For the majority of clients, Financial Planning Services 
are included with Investment Supervisory Services and therefore not charged separately.  Our Financial Planning fees are calculated and 
charged on a fixed fee basis (typically ranging from $500 to $5,000) depending on the specific arrangement reached with the client.  

 
PENSION CONSULTING FEES 

 
A JMS Pension Consulting fee is determined based on the nature of the services being provided and the complexity of each client’s 
circumstances. All fees are agreed upon prior to entering into a contract with any client. We charge an annual fee which ranges from .20% to 
1.25% of plan assets depending on the services provided.  Client fees may be collected in arrears or in advance and may be invoiced directly to 
the client or deducted directly from plan assets. 
 

TRUSTEE FEES 
 

As a matter of policy and practice, JMS prohibits any employee, officer and/or the firm from acting as a trustee or executor for any advisory client 
trust or estate. 
 

BROKERAGE COMMISSIONS AND OTHER FEES 
 

Commissions and 12b-1 Fees: Management personnel and other related persons of our firm are licensed as registered representatives of a 
broker-dealer and/or licensed as insurance agents or brokers. In their separate capacity(ies), these individuals are able to implement investment 
recommendations for advisory clients for separate and typical compensation (i.e., commissions, 12b-1 fees or other sales-related forms of 
compensation) which can be realized by the individual or the broker-dealer. Either the entity, the individual or a combination thereof may retain 
any portion of the commission above what is charged by a custodian for execution of trades. This presents a conflict of interest to the extent that 
these individuals recommend that a client invest in a security which results in a commission being paid to the individuals and/or the broker-
dealer.  Clients are not under any obligation to engage these individuals when considering implementation of advisory recommendations. The 
implementation of any or all recommendations is solely at the discretion of the client.   
 
Revenue Sharing Arrangements: A broker-dealer - of which JMS employees are registered representatives - may enter into arrangements 
which could allow JMS to choose certain investments whereby the client may not incur transaction charges, but the broker-dealer and/or 
registered representatives may share in revenue derived from such investments.  
 
Other Advisor Fees: All fees paid to JMS for investment advisory services are separate and distinct from the fees and expenses charged by 
other advisors (including mutual funds and/or ETFs). These fees and expenses are described in each fund's prospectus. These fees will 
generally include a management fee, other fund expenses and a possible distribution fee. If the fund also imposes sales charges, a client may 
pay an initial or deferred sales charge. A client could invest in a mutual fund directly, without our services. In that case, the client would not 
receive the services provided by our firm which are designed, among other things, to assist the client in determining which mutual fund or funds 
are most appropriate to each client's financial condition and objectives. Accordingly, the client should review both the fees charged by the funds 
and our fees to fully understand the total amount of fees to be paid by the client and to thereby evaluate the advisory services being provided. 
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Custodian fees:  In addition to our advisory fees, clients are also responsible for the fees and expenses charged by custodians and imposed by 
broker dealers, including, but not limited to, any transaction charges imposed by a broker dealer. Please refer to the "Brokerage Practices" 
section of this Form ADV for additional information. 
 
ERISA Accounts: JMS is deemed to be a fiduciary to advisory clients that are employee benefit plans pursuant to the Employee Retirement 
Income and Securities Act ("ERISA"), and regulations under the Internal Revenue Code of 1986 (the "Code"), respectively. As such, our firm is 
subject to specific duties and obligations under ERISA and the Code that include among other things, restrictions concerning certain forms of 
compensation. To avoid engaging in prohibited transactions, JMS may only charge fees for investment advice about products for which our firm 
and/or our related persons do not receive any commissions or 12b-1 fees, or conversely, investment advice about products for which our firm 
and/or our related persons receive commissions or 12b-1 fees, however, only when such fees are used to offset JMS advisory fees. 
 
Limited Prepayment of Fees:  Under no circumstances do we require or solicit payment of fees in excess of $1,200 more than six months in 
advance of services rendered.  
 
 
Performance-Based Fees and Side-By-Side Management 
 
JMS does not charge performance-based fees. 
 
 
Types of Clients 
 
JMS may provide advisory services to the following types of clients: 
 

Individuals (other than high net worth individuals)   High net worth individuals 
Pension and profit sharing plans (other than plan participants)  Charitable organizations 
Corporations or other businesses not listed above   State or municipal government entities. 

 
 
Methods of Analysis, Investment Strategies and Risk of Loss 

 
METHODS OF ANALYSIS 

 
We use the following methods of analysis to determine if and when to buy or sell specific securities. This research provides a foundation for us 
when formulating our investment advice and/or managing client assets.  Our analysis includes, but is not limited to, fundamental, technical, and 
cyclical analysis - which are detailed below: 
 
Fundamental Analysis:  We attempt to measure the intrinsic value of a security by looking at economic and financial factors (including the 
overall economy, industry conditions, and the financial condition and management of the company itself) to determine if the company is under 
priced (indicating it may be a good time to buy) or overpriced (indicating it may be time to sell).   
 
Fundamental analysis does not attempt to anticipate market movements. This presents a potential risk, as the price of a security can move up or 
down along with the overall market regardless of the economic and financial factors considered in evaluating the stock.  
 
Technical and Cyclical Analysis:  We analyze past market movements and apply that analysis to the present in an attempt to recognize 
recurring patterns of investor behavior and potentially predict future price movement. In cyclical analysis, a type of technical analysis, we 
measure the movements of a particular stock against the overall market in an attempt to predict the price movement of the security. 
Technical and cyclical analyses do not consider the underlying financial condition of a company or market. This presents a risk in that a poorly 
managed or financially unsound company may underperform regardless of market movement.  
 
Asset Allocation:  Rather than focusing primarily on securities selection, we attempt to identify an appropriate ratio of equities, fixed income, 
and cash suitable to the client’s investment goals and risk tolerance.  Additionally, we incorporate an analysis of current market data and 
valuations of various market sectors and asset categories to identify investment opportunities as well as pitfalls. 
 
A risk of asset allocation is that the client may not participate in sharp increases in a particular security, industry or market sector. Another risk is 
that the ratio of securities, fixed income, and cash will change over time due to stock and market movements and, if not corrected, will no longer 
be appropriate for the client’s goals.  
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Mutual Fund and/or ETF Analysis:  We look at the experience and track record of the manager of the security in an attempt to determine if that 
manager has demonstrated an ability to invest over a period of time and in different economic conditions. We also look at the underlying assets 
in an attempt to determine if there is significant overlap in the underlying investments held in another fund(s) in the client’s portfolio. We also 
monitor the security in an attempt to determine if they are continuing to follow their stated investment strategy. 
 
A risk of mutual fund and/or ETF analysis is that, as in all securities investments, past performance does not guarantee future results. A manager 
who has been successful may not be able to replicate that success in the future. In addition, as we do not control the underlying investments in a 
fund or ETF, managers of different funds held by the client may purchase the same security, increasing the risk to the client if that security were 
to fall in value. There is also a risk that a manager may deviate from the stated investment mandate or strategy of the fund or ETF, which could 
make the holding(s) less suitable for the client’s portfolio. Foreign securities may also expose a portfolio to potential loss due to currency risk. 
 
Leveraged ETFs:  In addition to the previous methods of analysis discussed, we monitor for added expenses associated with holding leveraged 
ETFs over time, as well as monitor the security’s underlying benchmark/index to determine how well the leveraged ETF is tracking against it. 
Furthermore, a periodic review of alternative methods of achieving the same desired result is undertaken to justify the strategy. 
 
Risks for all forms of analysis:  Our securities analysis methods rely on the assumption that the companies whose securities we purchase and 
sell, the rating agencies that review these securities, and other publicly available sources of information about these securities, are providing 
accurate and unbiased data. While we are alert to indications that data may be incorrect, there is always a risk that our analysis may be 
compromised by inaccurate or misleading information. 

 
INVESTMENT STRATEGIES 

 
We use the following strategies in managing client accounts, provided that such strategies are appropriate to the needs of the client and 
consistent with the client's investment objectives, risk tolerance, time horizons, among other considerations. 
 
Long-term purchases:  We purchase securities with the idea of holding them in the client's account for a year or longer. Typically we employ 
this strategy when: 

 we believe the securities to be currently undervalued, and/or  
 we want exposure to a particular asset class over time, regardless of the short-term projection for this class.  

 
A risk in a long-term purchase strategy is that by holding the security for this length of time, we may not take advantage of short-term gains that 
could be profitable to a client. Moreover, if our projections are incorrect, a security may decline sharply in value before we make the decision to 
sell. 
 
Short-term purchases:  When utilizing this strategy, we purchase securities with the idea of selling them within a relatively short time (typically a 
year or less). We do this in an attempt to take advantage of conditions that we believe will soon result in a price swing in the securities we 
purchase. 
 
Fixed Income and/or Bonds:  Fixed income and/or bond investments are subject to both interest rate risk and credit risk. When interest rates 
rise, bond prices fall and vice versa.  All bonds carry credit or default risk although U.S. Treasury securities are generally considered free of 
default risk.  Foreign sovereign bonds are subject to additional risks including but not limited to political and regulatory risk, economic, and 
currency risk and therefore may experience greater levels of volatility than their domestic counterparts.  High yield bonds are speculative in 
nature and therefore carry a high level of default risk; they also tend to be more illiquid than bonds that carry higher credit ratings.  High yield 
bonds are also more sensitive to changes in interest rates and are more vulnerable during periods of economic uncertainty. 
 
Equities:  The prices of equities fluctuate on a daily basis and at any given time and an investor has no assurance that they will be able to 
recoup their investment.  Equity securities are subject to market risk, that is, as perceptions of a company's business prospects change, the 
actions of both buyers and sellers are affected.  A dividend-paying stock may decrease or even cease to pay a dividend based on overall 
profitability.  In the event of bankruptcy, common stockholders have a residual claim on company assets upon dissolution and therefore are the 
final class of investor to receive payment on their initial investment. 
 
Options: We may use options as an investment strategy. An option is a contract that gives the buyer the right, but not the obligation, to buy or 
sell an asset (such as a share of stock) at a specific price on or before a certain date.  An investor who sells (or writes) an option contract is 
obligated to buy or sell an asset at a specific price on or before a certain date.  Clients who use this strategy are required to complete Options 
Trading Agreements prior to execution.  The additional risks associated with options investing (including loss of investment) are reviewed in 
detail with clients at that time. 
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Risk of Leveraged Funds: JMS may purchase mutual funds or exchange traded funds that use leverage or borrowed dollars. The use of 
leverage creates the risk of magnified capital losses. It may increase (or decrease) a fund's return when the fund earns a greater (or lesser) 
return on leveraged investments than the cost of the leverage.  The effect of leverage on a fund's return may be magnified by market movements 
or changes in the cost of leveraging. Changes in interest rates and related economic factors could cause the relationship between the cost of 
leveraging and the yield on leveraged investments to change in a manner that is unfavorable for a fund.  In an extreme case, a fund's current 
investment income may not be sufficient to meet the interest expense of leveraging, and it may be necessary for the fund to liquidate certain of 
its investments at an inopportune time. Leverage may exaggerate the effect of a change in the value of a fund's portfolio securities, causing the 
fund to be more volatile than if leverage was not used. 
 
Risk of Rolling Retirement Plan Assets to an IRA:  Investors considering rolling over assets from a qualified employer-sponsored retirement 
plan (“Employer Plan”) to an Individual Retirement Account (“IRA”) should review and consider the advantages and disadvantages of an IRA 
rollover from their Employer Plan.  A plan participant leaving an employer typically has four options (and may engage in a combination of these 
options):  (1) Leave the money in the former employer’s plan, if permitted; (2) Rollover the assets to a new employer’s plan (if available and 
rollovers are permitted); (3) Rollover Employer Plan assets to an IRA; or, (4) Cash out the Employer Plan assets and pay the required taxes on 
the distribution.  At a minimum, Investors should consider fees and expenses, investment options, services, penalty-free withdrawals, protection 
from creditors and legal judgments, required minimum distributions, and employer stock.  JMS] encourages you to discuss your options and 
review the above listed considerations with an accountant, third-party administrator, investment advisor to your Employer Plan (if available), or 
legal counsel, to the extent you consider necessary. Clients who use this strategy are required to complete an IRA Rollover Disclosure prior to 
execution.   
 
Risk of Loss:  Securities investments are not guaranteed and you may lose money on your investments. We ask that you work with us to help 
us understand your tolerance for risk. 
 
Wealth Accumulation:  Utilizing this strategy, we invest in global equities to provide exposure to traditional segments of the market such as 
U.S. Large, Mid, and Small Cap, International Developed Markets and Emerging Markets.  The goal is provide long-term growth potential in 
excess of inflation and additional liquidity and income through dividends to the overall portfolio. 
 
Wealth Preservation / Absolute Return:  Utilizing this strategy, we attempt to produce returns with low correlation to core equity and core fixed 
income, reduce long-term portfolio risk with a lesser effect on long-term portfolio returns and mitigate the effects of severe draw downs, 
particularly in core equities.  The goal is to generate positive returns in excess of cash yields over a full market cycle, regardless of market 
directionality and balancing the portfolio with low volatility, liquid assets. 
 
Real Estate:  Utilizing this strategy with accredited investors via our affiliate, JMS Capital Group Real Estate LLC, income-producing properties 
are purchased and managed.  Our goal is to use real estate, as an asset class, to create wealth, derive income and hedge against long-term 
inflation.  
 
 
Disciplinary Information 
 
We are required to disclose any legal or disciplinary events that are material to a client's or prospective client's evaluation of our advisory 
business or the integrity of our management.  Our firm and our management personnel have no reportable disciplinary events to disclose. 
 
 
Other Financial Industry Activities and Affiliations 
 
Clients should be aware that the receipt of additional compensation by JMS, its management persons, employees and related parties creates a 
conflict of interest that may impair the objectivity of our firm and these individuals when making advisory recommendations.  JMS endeavors at 
all times to put the interest of its clients first as part of our fiduciary duty as a registered investment adviser; we take the following steps to 
address this conflict: 
 

 we disclose to clients the existence of all material conflicts of interest, including the potential for our firm and our employees to 
  earn compensation from advisory clients in addition to our firm's advisory fees; 
 we disclose to clients that they are not obligated to purchase recommended investment products from our employees or affiliated 
  companies; 
 we collect, maintain and document accurate, complete and relevant client background information, including the client’s financial 
  goals, objectives and risk tolerance;  
 our firm's management conducts regular reviews of client accounts and activities to verify that all recommendations made to a 
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  client are suitable to the client’s needs and circumstances;  
 we require that our employees seek prior approval of any outside employment activity so that we may ensure that any conflicts of 
  interests in such activities are properly addressed;  
 we periodically monitor these outside employment activities to verify that any conflicts of interest continue to be properly  
  addressed by our firm; and  
 we educate our employees regarding the responsibilities of a fiduciary, including the need for having a reasonable and  
  independent basis for the investment advice provided to clients.  

 
Registered Representatives: All management and other personnel of JMS are separately licensed as registered representatives of PWA 
Securities, Inc.  These individuals, in their separate capacity, can effect securities transactions for which they may receive separate, yet 
customary compensation.  
 
While JMS and these individuals endeavor at all times to put the interest of the clients first as part of our fiduciary duty, clients should be aware 
that the receipt of additional compensation itself creates a conflict of interest and may affect the judgment of these individuals when making 
recommendations. 
 
Other pooled investment vehicle(s): The owner of JMS is a managing member of limited liability companies (LLCs) and general partner to 
limited partnerships (LPs) formed for investment purposes. As appropriate, our advisory clients may be solicited to invest in such LPs. Related 
person(s) of our firm do not receive investment advisory compensation in relation to these investments, but do have a conflict of interest in 
soliciting client investments. Investors in these partnerships may pay management or other fees to the general partner.  These fees are 
determined prior to investment and disclosed in the partnership documents.  General partners or other related persons may also be 
compensated in other ways in connection with the partnerships. 
 
Because investment in these types of entities may involve certain additional degrees of risk, they will only be recommended to accredited 
investors when consistent with the client's stated investment objectives, tolerance for risk, liquidity and suitability.  
 
Related persons of our firm may spend as much as 25% of their time on these related activities. 
 
A list of these affiliated entities is specifically disclosed on Schedule D of Form ADV, Part 1.  Part 1 of our Form ADV can be accessed by 
following the directions provided on the Cover Page of this Firm Brochure.  
 
Insurance Agents: Management and other personnel of our firm are agents for various insurance companies. As such, these individuals are 
able to receive separate, yet customary commission compensation resulting from implementing product transactions on behalf of advisory 
clients. Clients, however, are not under any obligation to engage these individuals when considering implementation of advisory 
recommendations. The implementation of any or all recommendations is solely at the discretion of the client. 
 
Real Estate Broker: Management and other personnel of JMS are also officers or employees of PWA Real Estate, LLC, a licensed Real Estate 
Broker.  In their separate capacities, these individuals are licensed as real estate brokers.  As such, they can earn separate, yet typical 
compensation for the sale or rental of real estate properties.  
 
JMS may recommend PWA Real Estate, LLC to advisory clients in need of such services. The services provided by PWA Real Estate, LLC are 
separate and distinct from our advisory services, and are provided for separate and typical compensation.  There are no referral fee 
arrangements between our firms for these recommendations.  No JMS client is obligated to use PWA Real Estate, LLC for any services. 
 
Dual Registration:  All management and other personnel of JMS are dually registered with the registered investment advisory firm, Private 
Wealth Advisors, Inc. They also maintain their brokerage licenses with PWA Securities, Inc. 
 
Board Membership: In 2014, John M. Schneider, Founder of JMS was elected as a non-executive Director for AEHR Test Systems.  In addition 
to his position on the board, Mr. Schneider is a significant shareholder of AEHR Test Systems.  Due to Mr. Schneider's insider status, a potential 
conflict of interest may exist.  In order to avoid such potential conflicts of interest, JMS has adopted policies and procedures to address Mr. 
Schneider's fiduciary duty as a board member and the Investment Advisor's fiduciary duty to investors.  JMS and all of its affiliates in no way 
recommend or solicit any securities offered by AEHR Test Systems. 
 
Rollovers to an IRA:  By recommending that you rollover your Employer Plan assets to an IRA, JMS may earn commissions or asset-based 
fees as a result. In contrast, leaving assets in your Employer Plan or rolling the assets to a plan sponsored by your new employer likely results in 
little or no compensation to JMS.  JMS has an economic incentive to encourage investors to rollover Employer Plan assets into an IRA 
maintained at JMS.   
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Investors may face increased fees when they move retirement assets from an Employer Plan to a Rollover IRA account.  Even if there are no 
costs associated with the IRA rollover itself, there will be costs associated with account administration, investment management, or both.  
Depending on your investment needs, JMS may establish an IRA as a brokerage account, which will result in commission charges, or an 
investment advisory account, which will result in asset-based fees.  In addition to the fees charged by JMS, the underlying investment (mutual 
fund, ETF, annuity, or other investment) may also charge a management fee.  Custodial and trading fees may also apply.  Investing in an IRA 
with JMS will typically be more expensive than an Employer Plan.  Additional resources about IRA Rollovers are available to investors through 
FINRA’s web site at www.finra.org.  
 
 
Code of Ethics, Participation or Interest in Client Transactions and Personal Trading 
 
Our firm has adopted a Code of Ethics which sets forth high ethical standards of business conduct that we require of our employees, including 
compliance with applicable federal securities laws.  
 
JMS and our personnel owe a duty of loyalty, fairness and good faith towards our clients and have an obligation to adhere not only to the specific 
provisions of the Code of Ethics but to the general principles that guide the Code. Our Code of Ethics includes policies and procedures for the 
review of quarterly securities transactions reports as well as initial and annual securities holdings reports that must be submitted by the firm’s 
access persons.  Among other things, our Code of Ethics requires the prior approval of any acquisition of securities in a limited offering (e.g., 
private placement) or an initial public offering.  Our code also provides for oversight, enforcement and recordkeeping provisions.  
 
JMS's Code of Ethics further includes the firm's policy prohibiting the use of material non-public information.  While we do not believe that we 
have any particular access to non-public information, all employees are reminded that such information may not be used in a personal or 
professional capacity.  
 
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@jmscapitalgroup.com, or by calling us at 412-415-1177. 
 
The owner of JMS is a managing member of limited liability companies and general partners to limited partnerships formed for investment 
purposes.  As appropriate, our advisory clients may be solicited to invest in such "Affiliated Partnerships".   JMS and our members, officers and 
employees will devote as much time as we deem necessary and appropriate to manage the Affiliated Partnerships.  JMS and our affiliates are 
not restricted from forming additional Affiliated Partnerships, entering into other investment advisory relationships or engaging in other business 
activities, even though such activities may involve substantial time and resources of our firm and our affiliates.  Potentially, such activities could 
be viewed as creating a conflict of interest in that the time and effort of our management personnel and employees will not be devoted 
exclusively to the business of the Investment Adviser, but could be allocated between other business activities and those of our affiliates. 
 
Investment in Affiliated Partnerships may be recommended to advisory clients if suitable.  The Affiliated Partnerships are not required to register 
as an investment company under the Investment Company Act of 1940 in reliance upon an exemption available to funds whose securities are 
not publicly offered. The Affiliated Partnerships are managed in accordance with the terms and conditions of the Affiliated Partnerships' offering 
and organizational documents.  
 
Our Code of Ethics is designed to assure that the personal securities transactions, activities and interests of our employees will not interfere with 
(i) making decisions in the best interest of advisory clients and (ii) implementing such decisions while, at the same time, allowing employees to 
invest for their own accounts. 
 
Our firm and/or individuals associated with our firm may buy or sell for their personal accounts securities identical to or different from those 
recommended to our clients. In addition, any related person(s) may have an interest or position in a certain security(ies) which may also be 
recommended to a client. 
 
We may aggregate our employee trades with client transactions where possible and when compliant with our duty to seek best execution for our 
clients. In these instances, participating clients will receive an average share price and transaction costs will be shared equally and on a pro-rata 
basis. In the rare instances where there is a partial fill of a particular batched order, we will allocate the transaction in accordance with our 
random allocation method in order to not favor any one account over another. All client and employee accounts will be allocated using the same 
method.  
 
As these situations represent actual or potential conflicts of interest to our clients, we have established the following policies and procedures for 
implementing our firm’s Code of Ethics, to ensure our firm complies with its regulatory obligations and provides our clients and potential clients 
with full and fair disclosure of such conflicts of interest:  
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 No principal or employee of our firm may put his or her own interest above the interest of an advisory client.  
 No principal or employee of our firm may buy or sell securities for their personal portfolio(s) where their decision is a result of 
  information received as a result of his or her employment unless the information is also available to the investing public.  
 It is the expressed policy of our firm that no person employed by us may purchase or sell any security prior to a transaction being 
  implemented for an advisory account when such transaction would produce a benefit to the employee by its relationship to 
  the advisory client transaction.  
 Our firm requires prior approval for any IPO or private placement investments by related persons of the firm.  
 We maintain a list of all reportable securities holdings for our firm and anyone associated with this advisory practice that has 
  access to advisory recommendations ("access person"). These holdings are reviewed on a regular basis by our firm's Chief 
  Compliance Officer or his/her designee.  
 We have established procedures for the maintenance of all required books and records.  
 All clients are fully informed that related persons may receive separate commission compensation when effecting transactions 
  during the implementation process.  
 Clients can decline to implement any advice rendered.  
 All of our principals and employees must act in accordance with all applicable Federal and State regulations governing registered 
  investment advisory practices.  
 We require delivery of the Code of Ethics to each supervised person of our firm and acknowledgement of its receipt.   
 We have established policies requiring the reporting of Code of Ethics violations to our senior management.  
 Any individual who violates any of the above restrictions may be subject to termination. 

 
 
Brokerage Practices 
 
Broker-Dealers and Custodians: JMS may recommend that clients establish brokerage accounts with certain broker-dealers / custodians.  
Most client accounts utilize the services offered by PWA Securities, Inc., a broker/dealer, which maintains a Clearing Agreement with the 
Pershing division of BNY Mellon ("Pershing"), a FINRA registered broker-dealer, member SIPC, to maintain custody of clients' assets and to 
effect trades for their accounts.  Although we may recommend that clients establish accounts at these and other custodians, it is the client's 
decision where to custody their assets.  
 
Custodians provide JMS with access to their institutional trading and custody services, which are typically not available to retail investors. These 
services are generally available to investment advisers at no charge to them so long as a minimum amount of business (assets in custody or 
transaction fees) is transacted with the Custodian. Custodian brokerage services include the execution of securities transactions, custody, 
research and access to mutual funds and other investments that are otherwise generally available only to institutional investors or would require 
a significantly higher minimum initial investment.  
 
Custodians are generally compensated by account holders through commissions and other transaction-related or asset-based fees for securities 
trades that are executed through a Custodian or settle into Custodian accounts.  
 
Custodians also make available to our firm other products and services that benefit JMS but may not directly benefit our clients' accounts. Many 
of these products and services may be used to service all or some substantial number of our client accounts, including accounts not maintained 
at the Custodian providing the service.  
 
Custodian products and services that assist us in managing and administering our clients' accounts include software and other technology that: 

 provide access to client account data (such as trade confirmations and account statements);  
 facilitate trade execution and allocate aggregated trade orders for multiple client accounts;  
 provide research, pricing and other market data;  
 facilitate payment of our fees from clients' accounts; and  
 assist with back-office functions, recordkeeping and client reporting. 

 
Custodians also offer other services intended to help us manage and further develop our business enterprise. These services may include:  

 compliance, legal and business consulting;  
 publications and conferences on practice management and business succession; and  
 access to employee benefits providers, human capital consultants and insurance providers.  
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Custodians may make available, arrange and/or pay third-party vendors for the types of services rendered to JMS. Custodians may discount or 
waive fees it would otherwise charge for some of these services or pay all or a part of the fees of a third-party providing these services to our 
firm. Custodians may also provide other benefits such as educational events or occasional business entertainment of our personnel. In 
evaluating whether to recommend that clients custody their assets at a particular Custodian, we may take into account the availability of some of 
the foregoing products and services and other arrangements as part of the total mix of factors we consider and not solely on the nature, cost or 
quality of custody and brokerage services provided by a Custodian, which may create a potential conflict of interest.  
 
Soft Dollar Arrangements: JMS does not have any soft-dollar arrangements and does not receive any soft-dollar benefits. 
 
Brokerage for Client Referrals: JMS does not recommend broker-dealers to clients based on our interest in receiving client referrals.  
 
Directed Brokerage: JMS does not require or permit clients to direct brokerage. 
 
Aggregating Transactions (Block or Average-Price Trades): JMS will aggregate trades where possible and when advantageous to clients. In 
these instances, participating clients will receive an average share price and transaction costs will be shared equally and on a pro-rata basis.  
Aggregating trades allows us to execute trades in a timelier, more equitable manner.  No client or account will be favored over another.   
 
The portfolio manager must reasonably believe that the order aggregation will benefit, and will enable JMS to seek best execution for each client 
participating in the aggregated order. This requires a good faith judgment at the time the order is placed for the execution. It does not mean that 
the determination made in advance of the transaction must always prove to have been correct in the light of a "20-20 hindsight" perspective. Best 
execution includes the duty to seek the best quality of execution, as well as the best net price. 
In the rare instances when an order can not be executed in full, we will allocate the transaction in accordance with our random allocation method 
in order to not favor any one client over another.  All client and employee accounts will be allocated using the same method.  
Prior to entry of an aggregated order, a written order ticket must be completed which identifies each client account participating in the order and 
the proposed allocation of the order, upon completion, to those clients.  
 
Review of Accounts 
 
Reviews: For the underlying securities within Individual Portfolio Management Services accounts we provide continuous and regular supervisory 
or management services. The accounts and underlying securities in them are monitored by a Consultant and our team of financial analysts.  
Portfolio reviews may be initiated quarterly, semi-annually or annually based on the needs of the client and as agreed upon by the client and 
Consultant.  The Consultant oversees the review, analysis and preparation of the report and then presents the portfolio review to the client. 
Accounts are reviewed in the context of each client's stated investment objectives and guidelines. More frequent reviews may be triggered by 
material changes in variables such as the client's individual circumstances, or the market, political or economic environment.  JMS requires 
Consultants that review accounts to possess the highest ethical standards and technical abilities necessary to meet the needs of our clients.  
Generally, this would include a college education and prior business experience.  In addition, they are required to obtain FINRA licenses Series 
7, General Securities Representative and/or Series 66, Uniform Combined State Law Exam (or equivalent). 
 
Reports: Clients receive written monthly statements (or quarterly if there is no monthly activity) and confirmations of transactions directly from 
the custodian detailing account holdings and all activity within the account, including all contributions, withdrawals and purchase/sell 
transactions. 
 
 
Client Referrals and Other Compensation 
 
JMS does not pay any compensation for client referrals. It is our policy not to accept or allow our related persons to accept any form of 
compensation, including cash, sales awards or other prizes, from a non-client in conjunction with the advisory services we provide to our clients. 
 
 
Custody 
 
We previously disclosed in the "Fees and Compensation" section of this Brochure that our firm directly debits advisory fees from client accounts.  
As part of this billing process, the client's custodian is advised of the amount of the fee to be deducted from that client's account. On at least a 
quarterly basis, the custodian is required to send to the client a statement showing all transactions within the account during the reporting period.  
Because the custodian does not calculate the amount of the fee to be deducted, it is important for clients to carefully review their custodial 
statements to verify the accuracy of the calculation, among other things. Clients should contact us directly if they believe that there may be an 
error in their statement.  
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Investment Discretion 
 
Clients may hire us to provide discretionary asset management services, in which case we place trades in a client's account without contacting 
the client prior to each trade to obtain the client's permission.  
 
Our discretionary authority includes the ability to do the following without contacting the client: 

 determine the security to buy or sell; and/or  
 determine the amount of the security to buy or sell. 

 
Clients give us discretionary authority when they sign a discretionary agreement with our firm, and may limit this authority by giving us written 
instructions. Clients may also change/amend such limitations by once again providing us with written instructions. 
 
 
Voting Client Securities 
 
As a matter of firm policy, we do NOT vote proxies on behalf of clients. Therefore, although our firm may provide investment advisory services 
relative to client investment assets, clients maintain exclusive responsibility for: (1) directing the manner in which proxies solicited by issuers of 
securities beneficially owned by the client shall be voted, and (2) making all elections relative to any mergers, acquisitions, tender offers, 
bankruptcy proceedings or other type events pertaining to the client’s investment assets.  
 
Clients will receive their proxies or other solicitations directly from their custodian or transfer agents.  We may provide clients with consulting 
assistance regarding proxy issues if they contact us with questions at our principal place of business.  
 
 
Financial Information 
 
Under no circumstances do we require or solicit payment of fees in excess of $1,200 per client more than six months in advance of services 
rendered.  Therefore, we are not required to include a financial statement.  
 
We are also required to disclose any financial condition that is reasonably likely to impair our ability to meet our contractual obligations.  JMS has 
no such financial circumstances to report.   
 
JMS has not been the subject of a bankruptcy petition. 


