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AMENDED FORM ADV PART 2A  
UPDATE AND OFFER
Form ADV Part 2A is a disclosure document that describes 
a firm’s investment advisory business and is often referred 
to as the Disclosure Brochure. It contains information about 
the firm’s investment advisory services, fees, and conflicts of 
interest. Janney Montgomery Scott LLC (“Janney”) maintains a 
Disclosure Brochure, as well as a Wrap Program Brochure that 
specifically describes its investment advisory wrap program 
business. Each investment advisory client receives a copy of 
Janney’s Disclosure Brochure and the Wrap Program Brochure 
(collectively, the “Brochures”), if applicable, when opening an 
investment advisory account. This notice summarizes material 
changes made to the Janney and Janney Capital Management 
LLC (“Janney Capital”) Brochures since filing other-than-annual 
amendments on January 10, 2023.

DISCUSSION OF CHANGES TO THE JANNEY 
MONTGOMERY SCOTT DISCLOSURE BROCHURES 

Janney made several material updates to its Brochures to reflect 
changes to its advisory programs and policies and procedures. 
Beginning July 1, 2023, Janney will implement a Processing Charge 
and Program Credit on certain Advisory accounts. The purpose of 
the Processing Charge is to support the administrative services we 
provide to maintain the Advisory Programs and the Program Credit 
is intended to reflect a pro-rata share of the compensation we 
receive from third-party mutual fund companies (and their affiliates). 
Further information can be found under the “Processing Charges 
and Program Credits” section under “Other Fees and Expenses” of 
the Brochure. Janney amended the “Cash Management Program” 
section of the Brochure under “Other Fees and Expenses” to reflect 
a change under the terms of the Insured Sweep Option regarding 
how we direct Client’s excess cash balances. Starting on or after 
May 1, 2023, Janney will have the ability to sweep these excess 
cash balances into additional Program Banks before investing 
them into the Dreyfus Government Cash Management Fund. In 
addition, Janney included disclosures pertaining to conflicts of 
interest present in the Janney Adviser MSP Program and Adviser 
Program when Janney retains a portion of the Client fee paid to the 
overlay manager or tax-optimization manager, respectively. Further 
information can be found under the “Advisory Program Fees” 
section under “Fees and Compensation.” The “Client Referrals and 
Other Compensation” section under “Client Referrals to Janney” 
was updated to reflect a revised description of the investment 
advisory referral arrangements and compensation agreements  
that Janney maintains with “Promoters” in accordance with Rule 
206(4)-3 1 under the Advisers Act (the SEC’s new “Marketing Rule”).

Janney also made other non-material updates throughout the 
Brochures to update information and disclosures.

DISCUSSION OF CHANGES TO THE JANNEY  
CAPITAL MANAGEMENT DISCLOSURE BROCHURE 

Janney Capital, a wholly owned subsidiary of Janney, serves as 
the sub-adviser to the ETF Advantage, Keystone Discretionary, 
and Janney Capital Management Direct programs in Janney’s 
wrap programs. Janney Capital also provides non-discretionary 
services to Janney’s Adviser MSP and Pioneer wrap programs. 
Janney Capital Management did not make any material changes 
to its Disclosure Brochure in the annual amendment. 

HOW TO OBTAIN A COPY OF DISCLOSURE 
BROCHURES FOR JANNEY AND / OR JANNEY 
CAPITAL MANAGEMENT

If you would like a current copy of the Disclosure Brochures for 
either Janney or Janney Capital, please contact Janney’s Wealth 
Management Operations Department at (215) 665-4508 and we 
will send you a copy at no charge. You may also obtain a copy by 
visiting Janney’s website, www.janney.com, and clicking on the 
Disclosures and Agreements page. 

INVESTOR PROFILE / RESTRICTIONS CHANGES 

Please contact your Financial Advisor if your financial situation, 
risk tolerance, or investment objectives have changed, if  
there are additional restrictions you wish to discuss regarding 
your account, or if you wish to modify, or eliminate an existing 
account restriction.
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