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Item 2 Material Changes 

This section of the Disclosure Brochure will address only those “material changes” that have been 
incorporated since our last delivery or posting of this Brochure on the SEC’s public disclosure website 
(IAPD) at www.adviserinfo.sec.gov.  

This version of our Brochure, dated March 30, 2023, is our annual updating amendment. We made the 
following material changes to our Brochure since our last annual update dated March 31, 2022: 

• We updated Item 10 Other Financial Industry Activities and Affiliations to explain that Advisers 
Excel receives a portion of commissions on insurance products sold by Semmax, Inc. We also 
updated Item 10 to explain that Semmax, Inc. receives a referral fee for referring clients to Estate 
Guru and to explain that this creates a conflict of interest that we manage by disclosing the 
compensation to all clients prior to making any such referral recommendations. 

• We updated Item 12 Brokerage Practices to explain the regulatory risks associated with not 
aggregating client orders. 

• We updated Item 13 Review of Accounts to explain that Semmax Financial may provide clients 
with consolidated performance reports and to explain that clients should always refer to official 
client account statements for lending, legal or tax purposes. 

We may, at any time, update this Disclosure Brochure and send a copy to you with a summary of material 
changes, or send you only a summary of material changes that includes an offer to send you a copy of the 
full brochure either by electronic means (email) or in hard copy form. 

If you would like another copy of this Disclosure Brochure, please download it from the SEC website as 
indicated above, download it from the Semmax Financial website at www.semmax.com or contact the Firm 
by calling (336) 856-0080 or emailing info@semmax.com.  
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Item 4 Advisory Business 

Semmax Financial Advisors, Inc. (“Semmax Financial” or the “Firm”) has been incorporated in North 
Carolina since 4/26/2007. Semmax Financial became registered as an investment adviser firm in August 
2007. Semmax Financial is owned by John E. Tyner, Jr. 

As discussed below, Semmax Financial offers to its clients (individuals, business entities, trusts, estates, and 
charitable organizations, etc.) investment advisory services, and, to the extent specifically requested by a 
client, financial review services. 

Investment Advisory Services 

The client may engage Semmax Financial to provide discretionary and/or non-discretionary investment 
advisory services on a non-wrap fee basis. Semmax Financial does not participate in any wrap fee programs. 
The client engages Semmax Financial and selects individual services on an unbundled basis, paying for each 
service separately (i.e., investment advisory, trade execution, custody, etc.). Generally, Semmax Financial’s 
annual investment advisory fee is based upon a percentage (%) of the market value of the assets placed under 
Semmax Financial’s management (the “Advisory Fee”). 

Semmax Financial’s annual Advisory Fee shall include investment advisory services, and may also include, 
to the extent specifically requested by the client, financial review services. In the event that the client requires 
extraordinary consulting services, Semmax Financial may be contracted to perform the agreed upon 
consultations for a fee, the dollar amount of which shall be set forth as part of the Financial Review Services 
Agreement with Semmax Financial. 

Financial Planning, Review, and Consulting Services (Stand Alone) 

To the extent requested by a client, Semmax Financial may provide financial planning, review, or consulting 
services on a stand-alone basis. Semmax Financial offers services based on a negotiated fixed fee or on an 
hourly fee of up to $300, based on the complexity and unique client needs. The fees for financial planning 
services may be waived by Semmax Financial in certain circumstances. As the circumstances are specific to 
each financial review client relationship, the investment advisory representative will make the determination 
as to whether or not fees will be charged after initial consultations with the client.  

Prior to engaging Semmax Financial to provide planning, review, or consulting services, clients are generally 
required to enter the Financial Review Services Agreement with Semmax Financial.  

Investment Services 

Semmax Financial does not limit our advice to particular securities, but in practice we usually recommend 
(or purchase with discretion) stocks, bonds, ETFs, and mutual funds. We offer advice on other products, 
including but not limited to the following: Exchange listed securities, securities that are traded over the 
counter, foreign issuers, warrants, corporate debt securities, commercial paper, certificates of deposit, 
municipal securities, variable life insurance, variable annuities, United States government securities, options 
on both securities and commodities, as well as real estate. We also recommend two private funds: the 
Fairway Masters Fund and the Semmax Fund. Both funds are managed by Fairway Asset Management, 
LLC. The Fairway Masters Fund and the Semmax Fund are similar in scope, but the latter is “white-labeled” 
for our firm. Semmax Financial uses fundamental, technical, and cyclical security analysis methods. The 
main sources of information include, but are not exclusive to: financial newspapers and magazines, 
inspections of corporate activities, research materials prepared by others, corporate rating services, annual 
reports, prospectuses, and filings with the SEC.  

Seminars 

Semmax Financial occasionally provides educational seminars related to financial review, retirement 
planning, estate planning, and tax planning. Seminars are always offered on an impersonal basis and do not 
focus on the individual needs of participants. 
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Referral Services 

Semmax Financial does not currently refer clients to other Investment Advisers.  

Miscellaneous Advisory Services Disclosure 

IRA Rollover Considerations. When we provide investment advice to you regarding your retirement plan 
account or individual retirement account, we are fiduciaries within the meaning of Title I of the Employee 
Retirement Income Security Act and/or the Internal Revenue Code, as applicable, which are laws governing 
retirement accounts. As part of our investment advisory services to you, we may recommend that you 
withdraw the assets from your employer's/former employer’s retirement plan and roll the assets over to an 
individual retirement account (“IRA”) that we will manage on your behalf. If you elect to roll the assets to 
an IRA that is subject to our management, we will charge you an asset based fee as set forth in the agreement 
you executed with our Firm. This practice presents a conflict of interest because persons providing 
investment advice on our behalf have an incentive to recommend a rollover to you for the purpose of 
generating fee-based compensation rather than based solely on your needs. We manage this conflict of 
interest by always acting in the client’s best interest and keeping documentation of our determination that 
the rollover recommendation is in the client’s best interest. You are under no obligation, contractually or 
otherwise, to complete the rollover. Moreover, if you do complete the rollover, you are under no obligation 
to have the assets in an IRA managed by our Firm. 

Many employers permit former employees to keep their retirement assets in their company plan. Current 
employees can sometimes move assets out of their company plan before they retire or change jobs. In 
determining whether to complete the rollover to an IRA, and to the extent the following options are available, 
you should consider the costs and benefits. 

An employee will typically have four options: 1) Leaving the funds in your employer’s (former employer’s) 
plan; 2) Moving the funds to a new employer’s retirement plan; 3) Cashing out and taking a taxable 
distribution from the plan; 4) Rolling the funds into an IRA rollover account. 

Each of these options has advantages and disadvantages and before making a change we encourage you to 
speak with your CPA and/or tax attorney. We will speak with your CPA and/or attorney if you authorize us 
to do so in connection with any rollover recommendation we make. Similarly, we may rely on information 
you obtain from your CPA or tax attorney and communicate to us prior to making any such recommendation. 

Non-Investment Consulting/Implementation Services. If requested by the client, Semmax Financial may 
provide consulting services regarding non-investment related matters, such as estate planning, tax planning, 
insurance, etc. Neither Semmax Financial, nor any of its representatives, serves as an accountant or attorney, 
and no portion of Semmax Financial’s services should be construed as same. To the extent requested by a 
client, Semmax Financial may recommend the services of other professionals for certain non-investment 
implementation purposes (i.e. attorneys, accountants, etc.). The client is under no obligation to engage the 
services of any such recommended professional. The client retains absolute discretion over all such 
implementation decisions and is free to accept or reject any recommendation from Semmax Financial. 

Trade Errors: Semmax Financial has implemented procedures designed to prevent trade errors; however, 
trade errors in client’s investment assets may occur. Consistent with our fiduciary duty, it is the policy of 
Semmax Financial to correct trade errors in a manner that is fair to the client. In all situations where the 
client does not cause the trade error, the client will be made whole. In cases where the client causes the trade 
error, the client will be responsible for any loss resulting from the correction. Suitability of a trade error also 
factors into the resolution of the error.  

Client Obligations: Each client of Semmax Financial is advised that it remains his/her/its responsibility to 
promptly notify Semmax Financial if there is ever any change in his/her/its financial situation or investment 
objectives for the purpose of reviewing/evaluating/revising Semmax Financial’s previous recommendations 
and/or services.  
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Semmax Financial shall provide investment advisory services specific to the needs of each client. Prior to 
providing investment advisory services, an investment adviser representative will ascertain each client’s 
investment objective(s). Thereafter, Semmax Financial shall allocate and/or recommend that the client 
allocate investment assets consistent with the designated investment objective(s). Our clients grant discretion 
to Semmax Financial to select third-party managers for client assets, and to terminate such managers or 
reallocate assets between or among managers. The client may, at any time, impose reasonable restrictions, 
in writing, on Semmax Financial’s services. 

Assets Under Management. As of February 28, 2023, Semmax Financial had $290,976,243 in assets under 
management on a discretionary basis. 

Item 5 Fees and Compensation 

To the extent requested by a client, Semmax Financial may provide financial review or consulting services 
on a stand-alone basis. Semmax Financial offers services based on a negotiated fixed fee or on an hourly fee 
of up to $300, based on the complexity and unique client needs. The fees for financial review services may 
be waived by the investment advisory representative in certain circumstances. As the circumstances are 
specific to each financial review client relationship, the investment advisory representative will make the 
determination as to whether or not fees will be charged after initial consultations with the client.  

Semmax Financial does not charge fees for educational seminars to attendees. 

Fee Basis 

Semmax Financial’s annual Advisory Fee for discretionary investment advisory services is negotiable and 
may not exceed 1.50% of the total assets placed under Semmax Financial management/advisement. The 
Advisory Fee will be based on a percentage of assets under management. 

The Advisory Fee structure for Semmax Financial is as follows: 

Assets under Management Annual Fee Quarterly Fee 
Up to $2,000,000 1.50% 0.375% 
$2,000,001 - $4,000,000 1.25% 0.3125% 
Over $4,000,000 1.00% 0.250% 

Accounts within the same household may be combined for a reduced Advisory Fee. Typically, the more 
assets a client has in an advisory account, the more the client will pay in fees, and we may therefore have an 
incentive to encourage clients to increase the assets in their account We mitigate this conflict of interest by 
ensuring that our recommendations are made in a client’s best interests. 

The Advisory Fee does not include brokerage fees that may be assessed by the custodial broker dealer, which 
will be paid by the client.   

Clients may elect to have Semmax Financial’s Advisory Fee deducted from their custodial account. Both 
the Semmax Financial Investment Advisory Agreement and the custodial/clearing agreement may authorize 
the custodian to debit the account for the amount of the Semmax Financial Advisory Fee and to remit said 
Advisory Fee in compliance with regulatory procedures. In the event that Semmax Financial bills the client 
directly, billing will occur quarterly, and payment is due upon receipt of Semmax Financial’s invoice.  

As discussed below, unless the client directs otherwise or an individual client’s circumstances require, 
Semmax Financial shall generally recommend that Fidelity Investments, LLC (“Fidelity”), Millennium Trust 
Company, LLC (“Millennium Trust”), or TD Ameritrade, Inc. (“TD Ameritrade”) serve as the broker-
dealer/custodian for client investment management services. Broker-dealers such as Fidelity and TD 
Ameritrade charge brokerage commissions and/or transaction fees for effecting certain securities 
transactions (i.e. transaction fees are charged for certain no-load mutual funds, commissions are charged for 
individual equity and fixed income securities transactions). 
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In Advance 

Semmax Financial’s annual Advisory Fee shall be prorated and deducted from client accounts quarterly in 
advance.  

Advisory Fees assessed in advance will be based upon the market value of the assets on the last business day 
of the previous quarter. For the initial billing period, the Advisory Fee is pro-rated for the remainder of the 
quarter. 

Semmax Financial has the sole discretion to charge a lesser Advisory Fee based upon certain criteria (i.e., 
anticipated future earning capacity, anticipated future additional assets, dollar amount of assets to be 
managed, related accounts, account composition, negotiations with clients, etc.). 

The Investment Advisory Agreement between Semmax Financial and the client will continue in effect until 
terminated by either party by written notice in accordance with the terms of the Investment Advisory 
Agreement. Semmax Financial will be entitled to a pro rata portion of the Advisory Fee for the days service 
was provided in the final quarter and will refund the pro-rated portion of Advisory Fees collected in advance 
based upon the number of days remaining in the quarter. Clients will be given a thirty (30) day written notice 
prior to any increase in Advisory Fees.  

Neither Semmax Financial nor any of its investment adviser representatives receive compensation for the 
sale of securities. 

Some Semmax Financial representatives are also licensed insurance agents in their individual capacities and 
receive commissions on insurance products, as discussed in Item 10. The recommendation by Semmax 
Financial investment adviser representatives for a client to purchase an insurance product presents a conflict 
of interest based upon the incentive of the representative to receive a commission on the insurance product. 
Semmax Financial manages this conflict of interest by ensuring that the issuing insurer reviews the potential 
sale of any products to determine adherence to insurance suitability standards. Advisory clients are not 
required to purchase insurance products or services recommended by the representative, nor are they 
required to purchase them through Semmax, Inc., an affiliate of Semmax Financial.  

Semmax Financial’s representatives are compensated via a base salary plus bonuses. Representatives receive 
bonuses based on new assets brought to the firm or its insurance affiliate, Semmax, Inc. This presents a 
conflict of interest in that our representatives have a financial incentive to encourage you to place additional 
funds under our management or with our insurance affiliate. Semmax Financial and Semmax, Inc. mitigate 
this conflict by ensuring that regardless of whether a Semmax representative recommends an advisory or 
insurance product, the compensation received by the representative is based on the amount of assets invested 
with either entity. This compensation structure is designed to encourage Semmax representatives to choose 
the product that most fits a particular client. 

Item 6 Performance-Based Fees and Side-by-Side Management 

Neither Semmax Financial nor any supervised person of Semmax Financial accepts performance-based fees. 

Item 7 Types of Clients 

Semmax Financial’s clients shall generally include individuals, business entities, trusts, estates, and 
charitable organizations. Semmax Financial does not have a minimum account size for opening or 
maintaining an account.  

Item 8 Methods of Analysis, Investment Strategies and Risk of Loss 

Methods of Analysis 

The following are methods of analysis that may be utilized in producing investment advice. 
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Fundamental Value: A method of evaluating a security by attempting to measure the intrinsic value of a 
security by examining related economic, financial, and other qualitative and quantitative factors. 
Fundamental value analysis attempts to study everything that can affect the security’s value and individually 
specific factors. The goal of this analysis is to produce a value that an investor can compare with the 
security’s current price. This form of analysis uses real data to evaluate a security’s value. When used with 
additional research, we believe this method provides an element of protection against significant loss of 
value. 

Fundamental Growth: A method of evaluating a security by attempting to measure the intrinsic growth 
potential of a security relative to the growth expectations already contained in the current price. The goal of 
this method is to produce a value that an investor can compare with the security’s current price in hopes of 
figuring out what sort of position to take with the security. In our opinion, when used with additional 
research, this method provides an element of protection against significant loss of value. 

Cyclical: A method that analyzes the investments sensitivity to business cycles and whose performance is 
strongly tied to the overall economy. For example, cyclical companies tend to make products or provide 
services that are in lower demand during downturns in the economy and higher demand during upswings. 
This method seeks to make its gains by buying the securities at the bottom of a business cycle, just before 
the turn around begins.  

The main sources of information used by Semmax Financial in reference to its methods of analysis are 
primarily: Financial Newspapers and Magazines, Inspections of Corporate Activities, Research Materials 
prepared by others, Corporate Rating Services, Annual Reports, Prospectuses, Filings with the SEC. 

Investment Strategies 

Semmax Financial utilizes numerous investment strategies to implement any investment advice given to 
clients. These strategies may include Long Term purchases (securities held at least a year), Short Term 
purchases (securities sold within a year), Trading (securities sold within 30 days), and Option Writing 
(including covered options, uncovered options or spreading strategies). Investments are made in equities, 
exchange-traded funds (“ETFs”), and pooled investment funds such as mutual funds or derivatives of any of 
the foregoing. The frequent trading of securities may have a positive or negative impact on investment 
performance. Performance from active trading can be lowered due to an increase in brokerage and other 
transaction costs. 

Risk of Loss 

Clients must understand that past performance is not indicative of future results. Therefore, current and 
prospective clients should never assume that future performance of any specific investment or investment 
strategy will be profitable. Investing in securities (including stocks, mutual funds, and bonds) involves risk 
of loss. Further, different types of investments involve varying degrees of risk. Clients and prospective 
clients should be prepared to bear investment loss, including loss of original principal.  

Because of the inherent risk of loss associated with investing, Semmax Financial is unable to represent, 
guarantee, or even imply that our services and methods of analysis can or will predict future results, 
successfully identify market tops or bottoms, or insulate you from losses due to market conditions or 
declines. There can be no assurance that any employed investment strategy will prove profitable or 
successful. In list of these risks/rewards, a client may direct Semmax Financial, in writing, not to employ 
any or all such strategies for their accounts. 

Below is a description of several of the principal risks that client investment portfolios face. 

Management Risks. While Semmax Financial manages client investment portfolios based on Semmax 
Financial’s experience, research and proprietary methods, the value of client investment portfolios will 
change daily based on the performance of the underlying mutual funds and other securities in which they are 
invested. Accordingly, client investment portfolios are subject to the risk that Semmax Financial allocates 
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assets to asset classes that are adversely affected by unanticipated market movements, and the risk that 
Semmax Financial’s specific investment choices could underperform their relevant indexes. 

Risks of Investments in Mutual Funds, ETFs and Other Investment Pools. As described above, Semmax 
Financial may invest client portfolios in mutual funds, ETFs and other investment pools (“pooled investment 
funds”). Investments in pooled investment funds are generally less risky than investing in individual 
securities because of their diversified portfolios; however, these investments are still subject to risks 
associated with the markets in which they invest. In addition, pooled investment funds’ success will be 
related to the skills of their particular managers and their performance in managing their funds. Pooled 
investment funds are also subject to risks due to regulatory restrictions applicable to registered investment 
companies under the Investment Company Act of 1940. 

Equity Market Risks. Semmax Financial will generally invest portions of client assets directly into equity 
investments, either individual stocks or into pooled investment funds that invest in the stock market. As 
noted above, while pooled investments have diversified portfolios that may make them less risky than 
investments in individual securities, funds that invest in stocks and other equity securities are nevertheless 
subject to the risks of the stock market. These risks include, without limitation, the risks that stock values 
will decline due to daily fluctuations in the markets, and that stock values will decline over longer periods 
(e.g., bear markets) due to general market declines in the stock prices for all companies, regardless of any 
individual security’s prospects. The price of specific securities could go up or down without real reason and 
may take some time to recover any lost value, or may never recover. Adding additional securities does not 
help to minimize this risk since all securities may be affected by market fluctuations. 

Business Risk. When investing in stock positions, there is always a certain level of company or industry 
specific risk that is inherent in each investment. This is also referred to as unsystematic risk and can be 
reduced through appropriate diversification. There is the risk that the company will perform poorly or have 
its value reduced based on factors specific to the company or its industry. For example, if a company’s 
employees go on strike or the company receives unfavorable media attention for its actions, the value of the 
company may be reduced. 

Risks Related to Recommendation of Specific Types of Securities. A portfolio may be comprised of stocks, 
bonds, preferred securities, publicly traded partnerships, ETFs, mutual funds, separately managed accounts, 
listed options on ETFs and stocks, cash or cash equivalents and select alternative investments. Among the 
risks are the following: 

• Mutual Fund Risk. Mutual fund investing involves risk including the possible loss of principal. Non-
diversified funds are more susceptible to financial, market and economic events affecting the 
particular issuers and industry sectors in which they invest and therefore may be more volatile or 
risky than less concentrated investments. There can be no assurance that any fund will be able to 
achieve its investment objective. For more information on a particular fund’s associated risks, please 
refer to that fund’s prospectus or equivalent disclosure document. 

• Large-Cap Stock Risk. Investment strategies focusing on large-cap companies may underperform 
other equity investment strategies as large cap companies may not experience sustained periods of 
growth in the mature product markets in which they operate. 

• Small/Mid-Cap Stock Risk. Investment strategies focusing on small- and mid-cap stocks involve 
more risk than strategies focused on larger more established companies because small- and mid-cap 
companies may have smaller revenue, narrower product lines, less management depth, small market 
share, fewer financial resources and less competitive strength. 

• Fixed-Income Risk. Semmax Financial may invest portions of client assets directly into fixed income 
instruments, such as bonds and notes, or may invest in pooled investment funds that invest in bonds 
and notes. While investing in fixed income instruments, either directly or through pooled investment 
funds, is generally less volatile than investing in stock (equity) markets, fixed income investments 
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nevertheless are subject to risks. These risks include, without limitation, interest rate risks, credit 
risks, or maturity risks. Economic and other market developments can adversely affect fixed-income 
securities markets in Canada, the United States, Europe and elsewhere. At times, participants in debt 
securities markets may develop concerns about the ability of certain issuers to make timely principal 
and interest payments, or they may develop concerns about the ability of financial institutions that 
make markets in certain debt securities to facilitate an orderly market, which may cause increased 
volatility in those debt securities and/or markets. 

• Risks of Investment in Futures, Options and Derivatives. Such strategies present unique risks.  For 
example, should interest or exchange rates or the prices of securities or financial indices move in an 
unexpected manner, the Firm may not achieve the desired benefits of the futures, options and 
derivatives or may realize losses. Thus, the client would be in a worse position than if such strategies 
had not been used. In addition, the correlation between movements in the price of the securities and 
securities hedged or used for cover will not be perfect and could produce unanticipated losses. The 
purchaser of a put or call option can lose all of the cost of the option (the premium). Most options 
expire “out of the money,” meaning the purchased will lose his or her premium on most options 
purchased. Selling puts and/or calls in a particular equity does not affect the downside risk of owning 
that equity, as described in “Equity Market Risks,” above. There are additional significant risks 
involved in selling uncovered or “naked” puts or calls, that is, puts or calls on securities in which 
you as the client do not already own an underlying position in the security. 

• ETF Risk. The returns from the types of securities in which an ETF invests may underperform 
returns from the various general securities markets or different asset classes. The securities in the 
underlying indexes (the “Underlying Indexes”) may underperform fixed-income investments and 
stock market investments that track other markets, segments and sectors. Different types of securities 
tend to go through cycles of out-performance and underperformance in comparison to the general 
securities markets 

In addition, there is no assurance that any investment will achieve its investment objective. The principal 
risks of investing in any mutual fund or ETF are market risk, diversification risk and style risk (growth 
investing risk and mid-cap company risk). To the extent that a mutual fund or ETF invests in foreign 
securities or debt securities, a fund would be subject to foreign exposure risk, interest rate risk and credit 
risk. A fund may invest in derivative instruments that carry derivative instruments risk. A principal risk is 
the risk that the value of equity securities may decline. Although a mutual fund or ETF may be a diversified 
fund, it may invest in securities of a limited number of issuers to achieve a potentially greater investment 
return than a fund that invests in a larger number of issuers. As a result, price movements of a single issuer’s 
securities will have a greater impact on this fund’s net asset value causing it to fluctuate more than that of a 
more widely diversified fund. These and other risk considerations are discussed in a fund’s prospectus. Past 
performance of investments is no guarantee of future results. 

Currency Risk. Overseas investments are subject to fluctuations in the value of the dollar against the currency 
of the investment’s originating country. This is also referred to as exchange rate risk. 

Interest Rate Risk. Movements in interest rates may directly cause prices of fixed income securities fluctuate. 
For example, rising interest rates can cause “high quality, relatively safe” fixed income investments to lose 
principal value. 

Credit Risk. If debt obligations held by an account are downgraded by ratings agencies or go into default, or 
if management action, legislation or other government action reduces the ability of issuers to pay principal 
and interest when due, the value of those obligations may decline, and an account’s value may be reduced. 
Because the ability of an issuer of a lower-rated or unrated obligation (including particularly “junk” or “high 
yield” bonds) to pay principal and interest when due is typically less certain than for an issuer of a higher-
rated obligation, lower rated and unrated obligations are generally more vulnerable than higher-rated 
obligations to default, to ratings downgrades, and to liquidity risk. 
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Purchasing Power Risk. Purchasing power risk is the risk that an investment’s value will decline as the price 
of goods rises (inflation). The investment’s value itself does not decline, but its relative value does. Inflation 
can happen for a variety of complex reasons, including a growing economy and a rising money supply. 

Maturity Risk. The value of bonds or notes may change from the time of issuance to the time of maturity. 
Generally speaking, maturity risk increases as the length of time until maturity increases. 

Liquidity Risk. Liquidity is the ability to readily convert an investment into cash. For example, Treasury Bills 
are highly liquid, while real estate properties are not. Some securities are highly liquid while others are 
highly illiquid. Illiquid investments carry more risk because it can be difficult to sell them 

Political Risk. Most investments have a global component, even domestic stocks. Political events anywhere 
in the world may have unforeseen consequences to markets around the world. 

Regulatory Risk. Changes in laws and regulations from any government can change the value of a given 
company and its accompanying securities. Certain industries are more susceptible to government regulation. 
Changes in zoning, tax structure or laws impact the return on these investments. 

Investment Term Risks. If the client requires a liquidation of their portfolio during a period in which the price 
of the security is low, the client will not realize as much value as they would have had the investment had 
the opportunity to regain its value, as investments frequently do, or had it been able to be reinvested in 
another security. 

Financial Risk. Many investments contain interests in operating businesses. Excessive borrowing to finance 
a company’s business operations decreases the risk of profitability because the company must meet the terms 
of its obligations in good times and bad. During periods of financial stress, the inability to meet loan 
obligations may result in bankruptcy and/or a declining market value. 

Default Risk. This risk pertains to the ability of a company to service their debt. Ratings provided by several 
rating services help to identify those companies with more risk. Obligations of the U.S. government are said 
to be free of default risk. 

Item 9 Disciplinary Action 

Registered investment advisers are required to disclose all material facts regarding any legal or disciplinary 
events that would be material to your evaluation of the Firm or the integrity of our management. There is no 
history of material legal or disciplinary events by Semmax Financial or our management persons.  

Item 10 Other Financial Industry Activities and Affiliations 

Licensed Insurance Agents. The representatives of Semmax Financial in their individual capacities are also 
licensed insurance agents. Semmax Financial investment adviser representatives may offer certain insurance 
products through Semmax, Inc., an affiliate of Semmax Financial. Semmax, Inc. was incorporated in North 
Carolina in December 2003. The President and Owner of Semmax, Inc. is John E. Tyner, Jr. Any insurance 
product purchased through Semmax, Inc. usually involves a commission from the insurance provider. 

Semmax Financial receives marketing materials from Advisors Excel, an insurance marketing organization 
focused on helping independent advisors increase their life insurance and annuity business. While much of 
this material benefits the business of Semmax, Inc. (see above), Semmax Financial also utilizes the 
marketing material in connection with its advisory business. Advisors Excel receives marketing 
compensation in connection with some of the insurance products purchased by our clients based on the 
recommendations of our representatives. Although the receipt of such marketing material is not conditioned 
upon any particular level of insurance business conducted by Semmax, Inc. with Advisors Excel, the receipt 
of such material is implicitly based upon a continuation of the relationship between the two firms.  
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Semmax Financial also receives a discount on information technology (“IT”) services provided by Advisors 
Tech, an affiliate of Advisors Excel, based upon Semmax Financial’s ongoing relationship with Advisors 
Excel. 

The recommendation by Semmax Financial adviser representatives for a client to purchase an insurance 
product presents a conflict of interest based upon (1) the incentive of the representative to receive a 
commission on the insurance product, (2) the incentive of Semmax Financial to continue to receive 
marketing materials from Advisors Excel, or (3) the incentive of Semmax Financial to continue to receive 
discounted IT services from Advisors Tech. Semmax Financial manages this conflict of interest by ensuring 
that the issuing insurer reviews the potential sale of any products to determine adherence to insurance 
suitability standards. Semmax Financial and Semmax Inc. also mitigate this conflict by ensuring that 
regardless of whether a Semmax representative recommends an advisory or insurance product, the 
compensation received by the representative is based on the amount of assets invested with either entity. 
This compensation structure is designed to encourage Semmax representatives to choose the product that 
most fits a particular client. Advisory clients are not required to purchase insurance products or services 
recommended by the representative, nor are they required to purchase them through Semmax, Inc. Advisors 
Excel receives a portion of commissions on insurance products sold by Semmax, Inc., which is customary 
compensation for insurance marketing organizations. 

Affiliated Insurance Agency. John E. Tyner, Jr. who is the President and Owner of Semmax Financial, is 
also the President and owner of Semmax, Inc. Semmax, Inc. provides insurance related products to its clients 
and prospective clients. Semmax, Inc. also refers clients of Semmax Financial to Estate Guru, an unaffiliated 
estate planning firm. You are under no obligation to use any outside professional that we recommend. 
Semmax, Inc. receives compensation from Estate Guru for these recommendations. The receipt of this 
compensation presents a conflict of interest in that Semmax, Inc. has an incentive to refer clients to Estate 
Guru so that it can receive compensation. We manage this conflict of interest by disclosing this compensation 
to all clients prior to making any such referral recommendations.  

Affiliated Tax Agency. John E. Tyner, Jr., who is the President and Owner of Semmax Financial is also the 
President and Owner of Semmax Tax, Inc (“Semmax Tax”). Semmax Tax is a North Carolina corporation 
founded in 2011 and serves to provide tax services for clients. John E. Tyner, Jr. receives compensation from 
Semmax Tax. Clients of Semmax Financial are not required to use the services of Semmax Tax. This 
affiliation can create a conflict of interest. Semmax Financial manages this conflict of interest by carefully 
reviewing any recommendation to purchase a tax product to assure that the product is in the client’s best 
interest. 

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

Semmax Financial maintains an investment policy relative to personal securities transactions. This 
investment policy is part of Semmax Financial’s overall Code of Ethics. This Code of Ethics serves to 
establish a standard of business conduct for all Semmax Financial representatives and “Supervised Persons.” 
“Supervised Persons” include all the Firm’s members, managers, officers, supervisors, investment adviser 
representatives, employees, independent contractors who perform advisory functions and staff members. 
“Persons” may be a natural person (an individual) or a company. A company includes any partnership, 
corporation, trust, limited liability company, limited liability partnership, sole proprietorship, or other 
organization. “Control” is the power, directly or indirectly, to direct the management or policies of a person, 
whether through ownership of securities, by contract, or otherwise. The Semmax Financial Code of Ethics 
is based on the guiding principle that the interests of the client are our top priority. Semmax Financial’s 
officers, directors, advisers, and other employees have a fiduciary duty to their clients and must diligently 
perform that duty to maintain the complete trust and confidence of our clients.  

In accordance with the Insider Trading and Securities Fraud Enforcement Act of 1988, Semmax Financial 
maintains and enforces written procedures designed to prevent the misuse of material nonpublic information 
by Semmax Financial or any person associated with Semmax Financial.  
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Semmax Financial and/or representatives of Semmax Financial may buy or sell securities that are also 
recommended to clients. This practice may create a situation where Semmax Financial and/or representatives 
of Semmax Financial are in a position to materially benefit from the sale or purchase of those securities. 
Therefore, this situation creates a conflict of interest. Semmax Financial has a personal securities transaction 
policy in place to monitor the personal securities transactions and securities holdings of Semmax Financial’s 
Access Persons. 

Supervised Persons are given a copy of the Code of Ethics. Within one week of reception of the Code of 
Ethics, they are to indicate in writing that they have read the Code and agree to its provisions. They are 
required to review the Code annually and acknowledge in writing by March 31 that their personal investing 
has complied with the requirements. All Access Persons must report their personal securities transactions to 
Semmax Financial. This activity includes any activity in any account where the person has a monetary 
interest. This activity applies to the buying and selling of equities, bonds, closed end mutual funds, options, 
futures, and private placements. All Access Persons must provide Semmax Financial with a current list of 
their brokerage accounts on an annual basis. All Access Persons must report their personal transactions to 
Semmax Financial. This is accomplished by the receipt of the Quarterly Transaction Report which is due by 
the thirtieth (30th) day of the month following a calendar quarter.  

Upon request, Semmax Financial will provide a copy of its Code of Ethics to any client or prospective client. 

Item 12 Brokerage Practices 

Recommended Brokerage: In the event that the client requests that Semmax Financial recommend a 
broker-dealer/custodian for execution and/or custodial services, Semmax Financial generally recommends 
that investment management accounts be maintained at Fidelity Investments, TD Ameritrade, or Millennium 
Trust. Prior to engaging Semmax Financial to provide investment management services, the client will be 
required to enter into a formal Investment Advisory Agreement with Semmax Financial setting forth the 
terms and conditions under which Semmax Financial shall manage the client’s assets, and a separate 
custodial/clearing agreement with each designated broker-dealer/custodian. 

Factors that Semmax Financial considers in recommending Fidelity, TD Ameritrade, Millennium Trust, or 
any other broker-dealer/custodian to clients include historical relationship with Semmax Financial, financial 
strength, reputation, execution capabilities, pricing, research, and service. Although the commissions and/or 
transaction fees paid by Semmax Financial clients shall comply with Semmax Financial’s duty to obtain best 
execution, a client may pay a commission that is higher than another qualified broker-dealer might charge 
to effect the same transaction where Semmax Financial determines, in good faith, that the 
commission/transaction fee is reasonable in relation to the value of the brokerage and research services 
received. In seeking best execution, the determinative factor is not the lowest possible cost, but whether the 
transaction represents the best qualitative execution, taking into consideration the full range of a broker-
dealer’s services, including the value of research provided, execution capability, commission rates, and 
responsiveness. Accordingly, although Semmax Financial will seek competitive rates, it may not necessarily 
obtain the lowest possible commission rates for client account transactions. The brokerage commissions or 
transaction fees charged by the designated broker-dealer/custodian are exclusive of, and in addition to, 
Semmax Financial’s Advisory Fee. Semmax Financial’s best execution responsibility is qualified if 
securities that it purchases for client accounts are mutual funds that trade at net asset value as determined at 
the daily market close. 

Research and Additional Benefits: Although not a material consideration when determining whether to 
recommend that a client utilize services of a particular broker-dealer/custodian, Semmax Financial receives 
support services and/or products without cost (or at a discount) from Fidelity, TD Ameritrade, or Millennium 
Trust, some of which assist Semmax Financial to better monitor and service client accounts maintained at 
such institutions. Included within the support services that may be obtained by Semmax Financial from 
Fidelity are investment-related research, pricing information, and market data, software and other technology 
that provide access to client account data, compliance and/or practice management-related publications, 
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discounted or gratis consulting services, discounted and/or gratis attendance at conferences, meetings and 
other educational and/or social events, marketing support, computer hardware and/or software and/or other 
products used by Semmax Financial in furtherance of its investment advisory business operations. Fidelity 
also provides a remote check deposit program for Semmax Financial, a service which is contingent upon the 
Firm’s clients holding at least $15 million in assets under management with Fidelity. This minimum AUM 
requirement creates a conflict of interest in that it incentivizes Semmax Financial to recommend Fidelity as 
the client’s custodian. 

Millennium Trust may grant online account access to clients or Semmax Financial through the Millennium 
Trust website. The website can be configured to allow the user to place trades as well as execute certain 
other account related services online, or set up as a view-only access mode.  

TD Ameritrade offers services to independent investment advisers through its Institutional Program which 
include the custody of securities, trade execution, clearance, and settlement of transactions. Semmax 
Financial receives some benefits from TD Ameritrade through its participation in the program. These 
benefits include various technological tools, items, and products that assist Semmax Financial in managing 
and servicing its clients’ accounts. In addition, TD Ameritrade provides discounts on products or services 
such as compliance, marketing, technology, and practice management products or services provided by third-
party vendors or other benefits. These program benefits do not depend on the amount of brokerage 
transactions Semmax Financial directs to TD Ameritrade.  

Semmax Financial also receives marketing materials from Advisors Excel in connection with insurance sales 
and receives discounted IT services from Advisors Tech due to the relationship with Advisors Excel, as 
described in Item 10 above. 

As indicated above, certain support services and/or products received may assist Semmax Financial in 
managing and administering client accounts. Others do not directly provide such assistance, but rather assist 
Semmax Financial to manage and further develop its business enterprises. 

The SEC has defined “soft dollar” practices as arrangements under which products or services, other than 
execution of securities transactions, are obtained by an investment adviser firm or through a broker-dealer 
in exchange for the direction by the adviser of client brokerage transactions to the broker-dealer. Semmax 
Financial receives the benefits from Fidelity, TD Ameritrade, and Millennium Trust described above in 
connection with client securities transactions. 

Semmax Financial clients do not pay more for investment transactions effected and/or assets maintained at 
Fidelity, TD Ameritrade or Millennium Trust as a result of this arrangement. There is no corresponding 
commitment made by Semmax Financial to Fidelity, TD Ameritrade, Millennium Trust or any other entity 
to invest any specific amount or percentage of client assets in any specific mutual funds, securities, or other 
investment products as a result of the above arrangement. 

Nevertheless, receipt of the benefits described in this section from Fidelity, TD Ameritrade, and Millennium 
Trust creates a conflict of interest in that it incentivizes Semmax Financial to recommend these broker-
dealers/custodians over others. Semmax Financial manages that conflict of interest by ensuring the 
recommendation is in the best interest of the client and conducting a best execution analysis to assure that 
the total costs to the client are reasonable in relation to the value of the services provided.  

Directed Brokerage: The client may direct Semmax Financial to use a particular broker-dealer (subject to 
Semmax Financial’s right to decline and/or terminate the engagement) to execute some or all transactions 
for the client’s accounts. In such event, the client will negotiate terms and arrangements for the account with 
that broker-dealer, and Semmax Financial will not seek better execution services or prices from other broker-
dealers or be able to “batch” the client’s transactions for execution through other broker-dealers with orders 
for other accounts managed by Semmax Financial. As a result, clients ma pay higher commissions or other 
transaction costs or greater spreads, or receive less favorable net prices, on transactions for the account than 
would otherwise be the case. In the event that the client directs Semmax Financial to effect securities 
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transactions for the client’s accounts through a specific broker-dealer, the client correspondingly 
acknowledges that such direction may cause the accounts to incur higher commissions or transaction costs 
than the accounts would otherwise incur had the client determined to effect account transactions through 
alternative clearing arrangements that may be available through Semmax Financial.  

In the event that the transactions for a client’s accounts are effected through a broker-dealer that refers 
investment management clients to Semmax Financial, a conflict of interest exists if the accounts incur higher 
commission or transaction costs than the accounts would otherwise have incurred had the client determined 
to effect account transactions through alternative clearing arrangements that may have been available 
through Semmax Financial. 

Aggregation of Orders: Semmax Financial does not aggregate client orders. The primary regulatory risk 
for those who do not block trade are (1) that sequential transactions may lead to materially different price 
terms; (2) that sequential transactions, either alone or in the aggregate over a long trading period, favor some 
client or clients over others, even if the result is unintentional; and (3) that the adviser fails to disclose that 
not block trading may lead to materially different price terms. 

Cross Transactions: When advantageous to the parties involved, Semmax Financial may implement cross 
transactions between two investment advisory clients of Semmax Financial. Prior to implementing a cross 
transaction in a client’s account, the client will provide standing authorization allowing Semmax Financial 
to implement such transactions. This authorization is obtained after full written disclosure of the agency 
cross transactions. Each client involved is to receive written confirmation at or before the completion of the 
transaction including the nature of the transaction, the date of the transaction, offering the time the 
transaction took place. Semmax Financial does not receive any compensation for such cross trades. 

Item 13 Review of Accounts 

Semmax Financial offers in person reviews of advisory accounts annually, although some clients prefer a 
telephone consultation or do not wish to have a review every year. These reviews examine the performance 
of the advisory accounts and also compare them to the objectives stated by the client in the investment 
advisory agreement. The reviews of advisory accounts are done by the Investment Adviser Representatives 
of Semmax Financial. Any notification to Semmax Financial or its representatives by the client in reference 
to a change in life status (employment, retirement, marital status, etc.) will be reason for an automatic review 
of advisory accounts for said client. Advisory clients of Semmax Financial receive account statements no 
less than quarterly for managed accounts. These statements are provided by the custodian. Clients receive 
confirmations on transactions in accounts from the custodian, along with an additional statement for the 
month in which a transaction occurs. In addition, the Firm periodically reviews advisory accounts to ensure 
that they are consistent with the investment objectives selected by the client. 

Semmax Financial may provide clients a consolidated performance report. This report may contain assets, 
cost basis information and valuations from several sources, including, among others, the account custodian, 
issuers, other third parties and the client itself. The accuracy of any information appearing on the report 
depends solely upon the source of the information. Except where noted, the Firm has not provided any 
valuations on the report and is not responsible for its accuracy or its authenticity. Likewise, the combined 
total represents the combination of various sources and types of accounts and is subject to any error of any 
of the types of data sources that may be contributing to it, including manual entry errors and data reliability 
or completeness errors. Consolidated reporting may be provided via a third-party data aggregator and 
portfolio performance engine, under contractual agreement with the Firm. This report content may 
supplement, but is not intended to replace, the official client account statement (hereinafter referred to as the 
“source document”) provided by the custodian and, possibly, others in the case of certain products. You are 
encouraged to review and maintain the official source document(s) provided by the account custodian(s) and 
others. These source documents may contain notices, disclosures and other important information and may 
also serve as references should questions arise regarding the accuracy of the information in this consolidated 
report. Always refer to these source documents for lending, legal or tax purposes.  
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Item 14 Client Referrals and Other Compensation 

As referenced in Item 12 above, Semmax Financial receives indirect economic benefits from Fidelity, TD 
Ameritrade, and Millennium Trust. Semmax Financial, without cost (and/or at a discount), receives support 
services and/or products from Fidelity, TD Ameritrade, and Millennium Trust (as more thoroughly described 
in Item 12), which creates an incentive for Semmax Financial to recommend that clients utilize these broker-
dealers/custodians over others. Semmax Financial manages this conflict of interest by ensuring the 
recommendation is in the best interest of the client and conducting a best execution analysis to assure that 
the total costs to the client are reasonable to the value of the services provided. Semmax Financial clients do 
not pay more for investment transactions effected and/or assets maintained at Fidelity, TD Ameritrade, or 
Millennium Trust as a result of these arrangements. There is no corresponding commitment made by 
Semmax Financial to Fidelity, TD Ameritrade, Millennium Trust, or any other entity to invest any specific 
amount or percentage of client assets in any specified mutual fund, securities, or other investment products 
as a result of the above arrangement.  

If a client is introduced to Semmax Financial by a registered solicitor of Semmax Financial, that solicitor 
may receive a referral fee. Such solicitor arrangement will comply with applicable rules regarding solicitors. 
Semmax Financial currently does not offer or pay cash referral payments to any persons, including clients, 
who refer individuals who become clients of Semmax Financial.  

Item 15 Custody 

Other than as described below, Semmax Financial does not maintain custody of client funds and securities. 
Semmax Financial shall have the ability to have its Advisory Fee for each client debited by the custodian on 
a quarterly basis. Clients are provided, at least quarterly, written transaction confirmation notices and regular 
written summary statements directly from the broker-dealer/custodian and/or program sponsor for the client 
accounts. This statement shall disclose to the client on the amount of the fee, the client’s assets upon which 
the fee was based and the specific manner in which the fee was calculated. The account custodian does not 
verify the accuracy of Semmax Financial’s Advisory Fee calculation. 

Our Firm has custody of client funds or securities due to our standing authority to make third-party transfers 
on behalf of our clients who have granted us this authority. This authority is granted to us by the client 
through the use of a standing letter of authorization (“LOA”) established by the client with his or her 
qualified custodian. The standing LOA authorizes our Firm to disburse funds to one or more third parties 
specifically designated by the client pursuant to the terms of the LOA, and can be changed or revoked by 
the client at any time. We have implemented procedures to comply with the requirements outlined by the 
SEC in its February 21, 2017 No-Action Letter to the Investment Adviser Association. Further, we require 
that a qualified custodian hold client assets. Information about the custodian that we recommend is fully 
described in the Brokerage Practices section (Item 12). 

Item 16 Investment Discretion 

The client can determine to engage Semmax Financial to provide investment advisory services on a 
discretionary basis. The client will be required to sign the Investment Advisory Agreement which grants 
Semmax Financial full authority to buy, sell, or otherwise effect investment transactions involving the assets 
in the client’s name found in the discretionary account.  

Clients who engage Semmax Financial on a discretionary basis may, at any time, impose reasonable 
restrictions, in writing, on Semmax Financial’s discretionary authority (i.e., limit the types/amounts of 
particular securities purchased for their account, etc.).  

Item 17 Voting Client Securities 

Semmax Financial does not vote proxies on behalf of clients. All proxy materials on behalf of a client’s 
accounts are to be sent directly to the client or a designated representative of the client, who is responsible 
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for voting the proxy. Semmax Financial may answer client questions regarding proxy-voting matters in an 
effort to assist the client in determining how to vote the proxy. However, the final decision of how to vote 
the proxy rests with the client.  

Item 18 Financial Information 

Semmax Financial does not solicit fees of more than $1,200 per client, six months or more in advance. 

Semmax Financial is unaware of any financial condition that is reasonably likely to impair its ability to meet 
its contractual commitments relating to its discretionary authority over certain client accounts. 

Semmax Financial has not been the subject of a bankruptcy petition.  
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John E. Tyner, Jr.: President and Investment Adviser Representative with Semmax Financial 
Year of birth: 1962 
 
Item 2. Educational Background and Business Experience 
Educational Background: 

BS Communications; Tennessee Temple University; 1986 

Business Background: 
06/2011 to Present Semmax Financial Group; President 

04/2007 to Present Semmax Financial Advisors, Inc.; President and Investment Adviser 
Representative 

06/2011 to Present Semmax Tax, Inc.; President 

12/2003 to Present Semmax, Inc.; President 

01/2004 to 11/2014 Triad Tax Advisory & Financial Services, Inc.; President 

02/2002 to Present KCJ Properties; President 

Professional Designation(s): 
Registered Financial Consultant (RFC) 
To become an RFC, the candidate must have a minimum of four years of work experience, complete 
an education requirement, have the correct licenses, fulfill a number of ethical requirements, and, 
once licensed, provide assurance of continued compliance.  To fulfill the four years or more of 
work experience requirement, the candidate must be working, or worked, full time during the 
relevant period.  He or she must also be, or have been, a practitioner in the field of financial planning 
or financial services. 

The education requirement is satisfied in one of the following ways.  A candidate who holds a 
Bachelor’s or advanced degree in Business, Economics, Finance, or a related field meets the 
education requirement.  A candidate who holds the professional designation of an Accredited Asset 
Management Specialist, Chartered Financial Analyst, Certified Financial Planner, Chartered 
Financial Consultant, Chartered Life Underwriter, Certified Public Accountant, Enrolled Agent, 
Juris Doctor, or Life Underwriter Training Counsel Fellow also satisfies the education requirement.  
Holding a Series 65 Securities license, a Series 6 and 63 Securities license, a Series 6 and 66 
Securities license, a Series 7 and 63 Securities license, or Series 7 and 66 Securities license also 
satisfies the education requirement.  Finally, a candidate who holds a life insurance license meets 
the education requirement.  The education curriculum is required to have included an examination 
process.  The candidate must also have the required licenses necessary for his or her mode of 
practice. 

The candidate must also meet a number of ethical requirements to be licensed as an RFC.  For 
example, the candidate must have a sound record of business integrity without suspension or 
revocation of any professional licenses.  He or she must be in good standing with all licensing 
bodies and organizations.  The candidate must also subscribe and adhere to the International 
Association of Registered Financial Consultants Code of Ethics.  He or she must complete the 
application to become an RFC in its entirety and pay the appropriate application fee. 



Once the candidate is licensed, he or she must agree to devote a minimum of 40 hours per year of 
Professional Continuing Education in the field of personal finance and professional practice 
management.  Four hours every two years must be devoted to ethics.  Finally, the candidate must 
annually provide assurance of continued compliance and operation.    

Item 3. Disciplinary Information 
There are no legal or disciplinary events material to the evaluation of Mr. Tyner. 

Item 4. Other Business Activities 
Mr. Tyner’s principal business is split between a registered investment adviser with Semmax Financial and 
a licensed insurance agent with Semmax, Inc. He offers clients advice and products from both of those 
activities. Approximately 50% of Mr. Tyner’s time is spent in his insurance practice. He receives 
compensation by way of commission from the insurance companies he uses. The recommendation by 
Semmax Financial adviser representatives for a client to purchase an insurance product presents a conflict 
of interest based upon the incentive of the representative to receive a commission on the insurance product. 
Semmax Financial manages this conflict of interest by ensuring that the issuing insurer reviews the potential 
sale of any products to determine adherence to insurance suitability standards. Advisory clients are not 
required to purchase insurance products or services recommended by the representative, nor are they 
required to purchase them through Semmax, Inc. 

Mr. Tyner is also the President of Semmax Tax, Inc. The purpose of this company is to assist seniors with 
their tax preparation. Mr. Tyner receives minimal compensation for such tax preparation work. Clients are 
not required to use the services of Semmax Tax. 

Mr. Tyner is also the President of Semmax Financial Group, Inc., a holding company. Mr. Tyner spends 
only about ¼ an hour in a given month on this business.  

Mr. Tyner is also the manager of KCJ Properties Management, Inc., a single family home rental company. 
Mr. Tyner spends only about ¼ an hour in a given month on this business.  

Item 5. Additional Compensation 
Mr. Tyner does not receive any compensation from a non-client for providing advisory services. 

Item 6. Supervision 
Mr. Tyner, as President of Semmax Financial, is responsible for supervision of advisors of the firm. The 
firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of the 
firm’s investment adviser representatives. The firm administers supervision through the application of its 
written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-0080.  
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Matthew Landon: Investment Adviser Representative with Semmax Financial 

Year of birth: 1989 

Item 2. Educational Background and Business Experience 

Educational Background: 

B.S. in Kinesiology, Minors in English and History; University of North Carolina at Greensboro; 
2008 - 2013 

Business Background: 

01/2017 to Present Semmax Financial; Investment Adviser Representative 

10/2014 to 01/2017 IH Caffey Dist.; Market Manager 

03/2010 to 06/2015 PF Chang’s; Server and Trainer 

Professional Designations and Certifications:  

CERTIFIED FINANCIAL PLANNER™ (CFP®) 

The CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP (with flame design) 
marks (collectively, the “CFP® marks”) are professional certification marks granted in the United States 
by Certified Financial Planner Board of Standards, Inc. (“CFP Board”). 

The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial 
planners to hold CFP® certification. It is recognized in the United States and a number of other countries 
for its (1) high standard of professional education; (2) stringent code of conduct and standards of practice; 
and (3) ethical requirements that govern professional engagements with clients. Currently, more than 
68,000 individuals have obtained CFP® certification in the United States. 

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following 
requirements: 

• Education – Complete an advanced college-level course of study addressing the financial planning 
subject areas that CFP Board’s studies have determined as necessary for the competent and 
professional delivery of financial planning services, and attain a bachelor’s degree from a 
regionally accredited United States college or university (or its equivalent from a foreign 
university). CFP Board’s financial planning subject areas include insurance planning and risk 
management, employee benefits planning, investment planning, income tax planning, retirement 
planning, and estate planning; 

• Examination – Pass the comprehensive CFP® Certification Examination. The exam consists of two 
3-hour sessions separated by a scheduled 40-minute break, and includes case studies and client 
scenarios designed to test one’s ability to correctly diagnose financial planning issues and apply 
one’s knowledge of financial planning to real world circumstances; 

• Experience – Complete at least three years of full-time financial planning-related experience (or 
the equivalent, measured as 2,000 hours per year); and 

• Ethics – Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of documents 
outlining the ethical and practice standards for CFP® professionals. Individuals who become 



certified must complete the following ongoing education and ethics requirements in order to 
maintain the right to continue to use the CFP® marks: 

• Continuing Education – Complete 30 hours of continuing education hours every two years, 
including two hours on the Code of Ethics and other parts of the Standards of Professional Conduct, 
to maintain competence and keep up with developments in the financial planning field; and 

• Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. The Standards 
prominently require that CFP® professionals provide financial planning services at a fiduciary 
standard of care. This means CFP® professionals must provide financial planning services in the 
best interests of their clients. 

CFP® professionals who fail to comply with the above standards and requirements may be subject to CFP 
Board’s enforcement process, which could result in suspension or permanent revocation of their CFP® 
certification. 

Item 3. Disciplinary Information 

There are no legal or disciplinary events material to the evaluation of Mr. Landon. 

Item 4. Other Business Activities 

Mr. Landon is a licensed insurance agent with Semmax, Inc. He meets with clients to determine if an 
insurance solution will help meet the client’s retirement needs. Approximately 40 hours per month are spent 
on this activity. The recommendation by Semmax Financial adviser representatives for a client to purchase 
an insurance product presents a conflict of interest based upon the incentive of the representative to receive 
a commission on the insurance product. Semmax Financial manages this conflict of interest by ensuring 
that the issuing insurer reviews the potential sale of any products to determine adherence to insurance 
suitability standards. Advisory clients are not required to purchase insurance products or services 
recommended by the representative, nor are they required to purchase them through Semmax, Inc. 

Item 5. Additional Compensation 

Mr. Landon does not receive any compensation from a non-client for providing advisory services. 

Item 6. Supervision 

John E. Tyner, Jr., President of Semmax Financial, is responsible for supervision of the firm’s advisers. 
The firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of 
the firm’s investment adviser representatives. The firm administers supervision through the application of 
its written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-
0080. 
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Supervised Advisers 

 
 
 
 

John E. Tyner, III 
Investment Adviser Representative 
Semmax Financial Advisors, Inc. 

1447 Trade Mart Blvd 
Winston-Salem, NC 27127 
336-856-0080 (Telephone) 
336-856-0071 (Facsimile) 
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This brochure supplement provides information about John E. Tyner, III which supplements the Semmax 
Financial Advisors, Inc. Brochure. You should have received a copy of that Brochure. Please contact us if 
you did not receive the firm’s Brochure or if you have questions about the contents of this Supplement. 
 
Additional information about John E. Tyner, III is available on the SEC’s website at 
www.adviserinfo.sec.gov. 
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John E. Tyner, III: Investment Adviser Representative with Semmax Financial Advisors, Inc. 
Year of birth: 1992 
 
Item 2. Educational Background and Business Experience 
Educational Background: 

Currently enrolled in Harvard Extension School, Economics and Finance; 2020 to Present  

Business Background: 
06/2019 to Present Semmax Financial Advisors, Inc.; Investment Adviser Representative 

12/2017 to 06/2019 Semmax Financial Group; Operations Specialist 

08/2016 to 08/2017 Furnitureland South; Driver 

03/2016 to 08/2016 Caffey Distributing; Draft Tech 

11/2015 to 02/2016 P.F. Changs; Busser/Runner 

02/2015 to 09/2015 Ace Parking; Valet 

Item 3. Disciplinary Information 
There are no legal or disciplinary events material to the evaluation of Mr. Tyner. 

Item 4. Other Business Activities 
Mr. Tyner is a licensed insurance agent with Semmax, Inc. He meets with clients to determine if an 
insurance solution will help meet the client’s retirement needs. Approximately 20 hours per month are spent 
on this activity. The recommendation by Semmax Financial adviser representatives for a client to purchase 
an insurance product presents a conflict of interest based upon the incentive of the representative to receive 
a commission on the insurance product. Semmax Financial manages this conflict of interest by ensuring 
that the issuing insurer reviews the potential sale of any products to determine adherence to insurance 
suitability standards. Advisory clients are not required to purchase insurance products or services 
recommended by the representative, nor are they required to purchase them through Semmax, Inc. 

Item 5. Additional Compensation 
Mr. Tyner does not receive any compensation from a non-client for providing advisory services. 

Item 6. Supervision 
John E. Tyner, Jr., President of Semmax Financial, is responsible for supervision of advisers of the firm. 
The firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of 
the firm’s investment adviser representatives. The firm administers supervision through the application of 
its written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-
0080. 
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Jonathan Short 
Investment Adviser Representative 
Semmax Financial Advisors, Inc. 

1447 Trade Mart Blvd 
Winston-Salem, NC 27127 

336- 856-0080 – (Telephone) 
336-856-0071 (Facsimile) 
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This brochure supplement provides information about Jonathan Short, which supplements the Semmax 
Financial Advisors, Inc. Brochure. You should have received a copy of that Brochure. Please contact us if 
you did not receive the firm’s Brochure  or if you have questions about the contents of this Supplement. 
 
Additional information about Jonathan Short is available on the SEC’s website at www.adviserinfo.sec.gov. 
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Jonathan Short: Investment Adviser Representative with Semmax Financial 
Year of birth: 1983 
 

Item 2. Educational Background and Business Experience 
Educational Background: 

Piedmont Baptist College; August 2001 to May 2002 and January 2003 to May 2006 

Business Background: 
08/2021 to Present Semmax Financial, Investment Adviser Representative 

06/2020 to 08/2021 Semmax Financial, Operations Specialist/Consultant 

03/2016 to 06/2020 Semmax Financial; Investment Adviser Representative  

05/2011 to 03/2016 National General Insurance/GMAC; Claims Adjuster 

Item 3. Disciplinary Information 
A. No criminal or civil actions have been taken in domestic, foreign or military court of competent 

jurisdiction against this supervised person. 

B. No administrative proceedings before the SEC, any other federal regulatory agency, any state 
regulatory agency, or any foreign financial regulatory authority have been taken against this 
supervised person. 

C. No self-regulatory organization proceedings have been taken with this supervised person 

D. This supervised person has not had his license or designations revoked or suspended because 
of a violation of rules relating to professional conduct. 

Item 4. Other Business Activities 
Mr. Short is a licensed insurance agent with Semmax, Inc. He meets with clients to determine if an insurance 
solution will help meet the client’s retirement needs. Approximately 40 hours per month are spent on this 
activity. The recommendation by Semmax Financial adviser representatives for a client to purchase an 
insurance product presents a conflict of interest based upon the incentive of the representative to receive a 
commission on the insurance product. Semmax Financial manages this conflict of interest by ensuring that 
the issuing insurer reviews the potential sale of any products to determine adherence to insurance suitability 
standards. Advisory clients are not required to purchase insurance products or services recommended by 
the representative, nor are they required to purchase them through Semmax, Inc. 

Item 5. Additional Compensation 
Mr. Short does not receive any compensation from a non-client for providing advisory services. 

Item 6. Supervision 
John E. Tyner, Jr., President of Semmax Financial, is responsible for supervision of the firm’s advisers. 
The firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of 
the firm’s investment adviser representatives. The firm administers supervision through the application of 
its written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-
0080. 
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Michael Sellers CFP® 
Investment Adviser Representative 
Semmax Financial Advisors, Inc. 

1447 Trade Mart Blvd 
Winston-Salem, NC 27127 
336- 856-0080 (Telephone) 
336-856-0071 (Facsimile) 

 

 

Brochure Supplement 

March 30,  2023 

 

 

 

 

 
This brochure supplement provides information about Michael Sellers, which supplements the Semmax 
Financial Advisors, Inc. Brochure. You should have received a copy of that Brochure. Please contact us if 
you did not receive the firm’s Brochure or if you have questions about the contents of this Supplement. 
 
Additional information about Michael Sellers is available on the SEC’s website at 
www.adviserinfo.sec.gov. 



Brochure Supplement: Semmax Financial Advisors, Inc. 

ADV 2B 

Michael Sellers: Investment Adviser Representative with Semmax Financial 

Year of birth: 1971 

Item 2. Educational Background and Business Experience 

Educational Background: 

 Concord High School, 1989 

Wake Forest University, Bachelor of Arts in Economics, 1993 

Business Background: 

 01/2022 to Present Semmax Financial Advisors, Inc.; Investment Adviser Representative 

 08/2020 to 12/2021 TIAA; Financial Services Consultant 

 08/2020 to 12/2021 TIAA-CREF Individual & Institutional Services, LLC; Registered 
Representative 

 08/2019 to 08/2020 Unemployed 

 01/2019 to 08/2019 Aspire Private Capital; Investment Adviser Representative 

 10/2017 to 01/2019 SA Stone Wealth Management Inc; Representative 

 09/2017 to 01/2019 Synergy Investment Group, LLC; Investment Adviser Representative 

 08/2017 to 09/2017 Vanguard Advisers, Inc.; Registered Investment Advisor 

 05/2014 to 09/2017 Vanguard Marketing Corporation; Registered Person 

 01/2013 to 12/2014 Bank of North Carolina; Mortgage Loan Originator 

 04/2008 to 01/2013 BB&T; Business Services Officer 

Professional Designations and Certifications:  

CERTIFIED FINANCIAL PLANNER™ (CFP®) 

The CERTIFIED FINANCIAL PLANNER™, CFP® and federally registered CFP (with flame design) 
marks (collectively, the “CFP® marks”) are professional certification marks granted in the United States 
by Certified Financial Planner Board of Standards, Inc. (“CFP Board”). 
The CFP® certification is a voluntary certification; no federal or state law or regulation requires financial 
planners to hold CFP® certification. It is recognized in the United States and a number of other countries 
for its (1) high standard of professional education; (2) stringent code of conduct and standards of practice; 
and (3) ethical requirements that govern professional engagements with clients. Currently, more than 
68,000 individuals have obtained CFP® certification in the United States. 

To attain the right to use the CFP® marks, an individual must satisfactorily fulfill the following 
requirements: 

• Education – Complete an advanced college-level course of study addressing the financial planning 
subject areas that CFP Board’s studies have determined as necessary for the competent and 
professional delivery of financial planning services, and attain a bachelor’s degree from a 
regionally accredited United States college or university (or its equivalent from a foreign 
university). CFP Board’s financial planning subject areas include insurance planning and risk 



management, employee benefits planning, investment planning, income tax planning, retirement 
planning, and estate planning; 

• Examination – Pass the comprehensive CFP® Certification Examination. The exam consists of two 
3-hour sessions separated by a scheduled 40-minute break, and includes case studies and client 
scenarios designed to test one’s ability to correctly diagnose financial planning issues and apply 
one’s knowledge of financial planning to real world circumstances; 

• Experience – Complete at least three years of full-time financial planning-related experience (or 
the equivalent, measured as 2,000 hours per year); and 

• Ethics – Agree to be bound by CFP Board’s Standards of Professional Conduct, a set of documents 
outlining the ethical and practice standards for CFP® professionals. Individuals who become 
certified must complete the following ongoing education and ethics requirements in order to 
maintain the right to continue to use the CFP® marks: 

• Continuing Education – Complete 30 hours of continuing education hours every two years, 
including two hours on the Code of Ethics and other parts of the Standards of Professional Conduct, 
to maintain competence and keep up with developments in the financial planning field; and 

• Ethics – Renew an agreement to be bound by the Standards of Professional Conduct. The Standards 
prominently require that CFP® professionals provide financial planning services at a fiduciary 
standard of care. This means CFP® professionals must provide financial planning services in the 
best interests of their clients. 

CFP® professionals who fail to comply with the above standards and requirements may be subject to CFP 
Board’s enforcement process, which could result in suspension or permanent revocation of their CFP® 
certification. 

Item 3. Disciplinary Information 

There are no legal or disciplinary events material to the evaluation of Mr. Sellers. 

Item 4. Other Business Activities 

Mr. Sellers is a licensed insurance agent with Semmax, Inc. He meets with clients to determine if an 
insurance solution will help meet the client’s retirement needs. Approximately 40 hours per month are spent 
on this activity. The recommendation by Semmax Financial adviser representatives for a client to purchase 
an insurance product presents a conflict of interest based upon the incentive of the representative to receive 
a commission on the insurance product. Semmax Financial manages this conflict of interest by ensuring 
that the issuing insurer reviews the potential sale of any products to determine adherence to insurance 
suitability standards. Advisory clients are not required to purchase insurance products or services 
recommended by the representative, nor are they required to purchase them through Semmax, Inc. 

Mr. Sellers owns one (1) rental property located at 117 Academy Avenue, Concord, North Carolina 28025 
in his name as sole proprietor. The property was purchased in April 2021. The business is investment-
related. Mr. Sellers spends approximately one (1) hour per month on weekends devoted to the business. 
Mr. Sellers devotes zero (0) hours to the other business during securities trading hours. The business is a 
single-family home operated as a rental property.  

Item 5. Additional Compensation 

Mr. Sellers does not receive any compensation from a non-client for providing advisory services. 

Item 6. Supervision 

John E. Tyner, Jr., President of Semmax Financial, is responsible for supervision of the firm’s advisers. 
The firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of 
the firm’s investment adviser representatives. The firm administers supervision through the application of 
its written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-
0080. 
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Jordan Shinsky 
Investment Adviser Representative 
Semmax Financial Advisors, Inc. 

1447 Trade Mart Blvd 
Winston-Salem, NC 27127 

336- 856-0080 – (Telephone) 
336-856-0071 (Facsimile) 
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August 15, 2022 

 

 

 

 

 
This brochure supplement provides information about Jordan Shinsky, which supplements the Semmax 
Financial Advisors, Inc. Brochure. You should have received a copy of that Brochure. Please contact us if 
you did not receive the firm’s Brochure or if you have questions about the contents of this Supplement. 
 
Additional information about Jordan Shinsky is available on the SEC’s website at www.adviserinfo.sec. 
gov. 
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Jordan Shinsky: Investment Adviser Representative with Semmax Financial 

Year of birth: 1981 

 

Item 2. Educational Background and Business Experience 

Educational Background: 

West Virginia University (1999-2000); Degree: Not Completed; Major: Mechanical Engineering 
 
California University of Pennsylvania (2001-2004); Degree: Bachelor of Science; Major: Applied 
Computer Science; Minor: Electrical Engineering Technology 
 

Business Background: 

07/2022 to Present Semmax Financial Advisors, Inc., Investment Adviser Representative 

07/2018 to 07/2022 Edward Jones, Financial Advisor 

08/2004 to 07/2018 Fastenal Company, General Manager  

Item 3. Disciplinary Information 

A. No criminal or civil actions have been taken in domestic, foreign or military court of competent 
jurisdiction against this supervised person. 

B. No administrative proceedings before the SEC, any other federal regulatory agency, any state 
regulatory agency, or any foreign financial regulatory authority have been taken against this 
supervised person. 

C. No self-regulatory organization proceedings have been taken with this supervised person 

D. This supervised person has not had his license or designations revoked or suspended because 
of a violation of rules relating to professional conduct. 

Item 4. Other Business Activities 

Mr. Shinsky is a licensed insurance agent with Semmax, Inc. He meets with clients to determine if an 
insurance solution will help meet the client’s retirement needs. Approximately 8 hours per month are spent 
on this activity. The recommendation by Semmax Financial adviser representatives for a client to purchase 
an insurance product presents a conflict of interest based upon the incentive of the representative to receive 
a commission on the insurance product. Semmax Financial manages this conflict of interest by ensuring 
that the issuing insurer reviews the potential sale of any products to determine adherence to insurance 
suitability standards. Advisory clients are not required to purchase insurance products or services 
recommended by the representative, nor are they required to purchase them through Semmax, Inc. 

Item 5. Additional Compensation 

Mr. Shinsky does not receive any compensation from a non-client for providing advisory services. 

Item 6. Supervision 

John E. Tyner, Jr., President of Semmax Financial, is responsible for supervision of the firm’s advisers. 
The firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of 
the firm’s investment adviser representatives. The firm administers supervision through the application of 
its written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-
0080. 



Brochure Supplement: Semmax Financial Advisors, Inc. 

ADV 2B 

 

Supervised Advisers 

 

 

 

 

Larry VanLandingham 
Investment Adviser Representative 
Semmax Financial Advisors, Inc. 

1447 Trade Mart Blvd 
Winston-Salem, NC 27127 
336-856-0080 (Telephone) 
336-856-0071 (Facsimile) 
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This brochure supplement provides information about Larry VanLandingham, which supplements the 
Semmax Financial Advisors, Inc. Brochure. You should have received a copy of that Brochure. Please 
contact us if you did not receive the firm’s Brochure or if you have questions about the contents of this 
Supplement. 
 
Additional information about Larry VanLandingham is available on the SEC’s website at 
www.adviserinfo.sec.gov. 



Brochure Supplement: Semmax Financial Advisors, Inc. 

ADV 2B 

Larry VanLandingham: Investment Adviser Representative with Semmax Financial 

Year of birth: 1967 

 

Item 2. Educational Background and Business Experience 

Educational Background: 

 Liberty University, Bachelor of Science in Finance, 2010 

Business Background: 

05/2022 to Present Semmax Financial Advisors, Inc., Investment Adviser Representative 

01/2022 to 04/2022 Avantax Advisory Services, Investment Advisor Representative 

01/2022 to 04/2022 Avantax Insurance Agency, LLC, Insurance Agent 

01/2022 to 04/2022  Avantax Investment Services Inc., Registered Representative 

01/2022 to 04/2022 Maestro Wealth Advisors LLC, Senior Client Services Specialist 

07/2021 to 12/2021 Unemployed 

03/2020 to 06/2021 CUSO Financial Services, L.P., Sales Assistant 

04/2019 to 06/2021  Allegacy Federal Credit Union, Sales Assistant 

07/2016 to 04/2019 Wells Fargo Bank N.A., Loan Servicing Specialist 

04/2010 to 08/2017 Edgewood Baptist Church, Music and Student Ministries Director 

Item 3. Disciplinary Information 

A. No criminal or civil actions have been taken in domestic, foreign or military court of competent 
jurisdiction against this supervised person. 

B. No administrative proceedings before the SEC, any other federal regulatory agency, any state 
regulatory agency, or any foreign financial regulatory authority have been taken against this 
supervised person. 

C. No self-regulatory organization proceedings have been taken with this supervised person 

D. This supervised person has not had his license or designations revoked or suspended because 
of a violation of rules relating to professional conduct. 

Item 4. Other Business Activities 

Mr. VanLandingham is a licensed insurance agent with Semmax, Inc. He meets with clients to determine 
if an insurance solution will help meet the client’s retirement needs. Approximately 25 hours per month are 
spent on this activity. The recommendation by Semmax Financial adviser representatives for a client to 
purchase an insurance product presents a conflict of interest based upon the incentive of the representative 
to receive a commission on the insurance product. Semmax Financial manages this conflict of interest by 
ensuring that the issuing insurer reviews the potential sale of any products to determine adherence to 
insurance suitability standards. Advisory clients are not required to purchase insurance products or services 
recommended by the representative, nor are they required to purchase them through Semmax, Inc. 

Item 5. Additional Compensation 

Mr. VanLandingham does not receive any compensation from a non-client for providing advisory services. 



Item 6. Supervision 

John E. Tyner, Jr., President of Semmax Financial, is responsible for supervision of the firm’s advisers. 
The firm’s Chief Compliance Officer is responsible for overseeing the compliance aspects of activities of 
the firm’s investment adviser representatives. The firm administers supervision through the application of 
its written supervisory policies and procedures. If you have any questions, please contact us at (336) 856-
0080. 
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