Part 2A of Form ADV: Firm Brochure

Item 1: Cover Page
Jemstep, Inc.
Address: 5150 El Camino Real Suite B-16
Los Altos, California, 94022
Website: www.jemstep.com
Contact: For any queries or information related to this brochure, please
contact us atcompliance@jemstep.com.
Date: March 28th, 2019

Note: This brochure is prepared in accordance with the rules and regulations of the United States
Securities and Exchange Commission (“SEC”) and provides information about the qualifications and
business practices of Jemstep, Inc. If you have any questions about the contents of this brochure, please
contact us at compliance@jemstep.com. The information in this brochure has not been verified or
approved by the SEC or by any state securities authority.

Additional information about Jemstep, Inc. is also available at the SEC’s website at
www.adviserinfo.sec.gov.
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Item 2: Material Changes

We are required to advise you of any material changes to our Firm Brochure (“Brochure”) from our
last update, identify those changes on the cover page of our Brochure or on the page immediately
following the cover page, or in a separate communication accompanying our Brochure.

The last update of our Brochure took place on March 29t, 2018.

There are no material changes to our Brochure from the last update.
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Item 4: Advisory Business

A. General description of the Firm

Jemstep, Inc. (“Jemstep”) is a Silicon-Valley based provider of online investment
technologies. Our investment advisor platform, known as Jemstep Advisor Pro, is
specifically focused on helping investment advisors, broker-dealers and other financial
institutions (collectively, a “Firm” or “Firms”) engage, acquire and service new clients
efficiently through an online platform that features a paperless onboarding process.
Effective November 1, 2016, Jemstep discontinued its direct-to-consumer service, Jemstep
Portfolio Manager, and no longer provides advisory services directly to consumers.

Jemstep has been in business since 2008. Jemstep is a subsidiary of Invesco Ltd., a publicly
traded leading independent global investment management firm dedicated to helping
investors worldwide achieve their financial objectives. Invesco Group Services, Inc. is the
sole owner of Jemstep; Invesco Ltd. is the ultimate parent company. Invesco Ltd. is a
publicly owned company whose shares are listed on the New York Stock Exchange under
the symbol "IVZ" and is a constituent of the S&P 500.

B. Summary of Jemstep’s Advisory Services

Jemstep Advisor Pro is a technology platform service designed to help Firms automate key
processes in their practice, centered on assisting Firms in attracting, engaging and
converting prospects into clients, and serving those clients in a cost efficient and scalable
manner. Jemstep Advisor Pro is a cloud-based service provided to the Firm for use with its
clients and potential clients (collectively referred to in the Brochure as “client” or “clients”).
Jemstep has no contractual, fiduciary, investment advisory or other relationship with the
client. The client’s sole contact is the Firm, and if the client chooses to enter into an advisory
relationship, the relationship will be between the client and the Firm, not]Jemstep.

Firms can elect which model portfolios to incorporate on their instance of Advisor Pro.
Firms may generally use their own models, alternatively a set of model portfolios that
Jemstep makes available to Firms as part of the Jemstep Advisor Pro service. These models
may include registered investment companies (“Invesco funds”) that are advised by Invesco
Advisers, Inc. or its affiliates, including PowerShares Capital Management LLC (collectively,
“Invesco”) each of which is an affiliate of Jemstep and therefore may be considered a conflict
of interest for Jemstep. Each investment advisor that contracts with Jemstep will be
expected to acknowledge this potential conflict of interest. With respect to the use of the
model portfolios, the Firms are responsible for interposing their own judgment in making
investment decisions, for implementing and trading the model portfolios and for
determining whether the model portfolios are suitable for their clients. Jemstep and Invesco
have no obligation or responsibility to provide individualized advice based on the
circumstances of any particular client of the Firms contracting to use Jemstep Advisor Pro,
or for determining the appropriateness or suitability of the model portfolios, or of any
securities included from time to time in the model portfolios, for any particular investment
advisor’s client account.



C. Tailored services

Jemstep Advisor Pro can be configured in a number of respects to meet the needs and
requirements of Firms who use the technology. This extends to the asset allocation models
that a Firm seeks to use on the platform. Jemstep Advisor Pro is an “open platform” in the
sense that Firms can elect which model portfolios to incorporate on their instance of
Advisor Pro. They may use their own models or may elect to use the asset allocation models
made available for utilization on Jemstep Advisor Pro. Through the technology, Firms may
map a client to an appropriate model portfolio, based on the client’s age, risk tolerance and
time horizon, using methodologies embedded in the Advisor Pro platform and approved by
the Firm. However, it is the responsibility of the Firm to ensure the models and securities
included from time to time in the models, and the mapping associated therewith, are
appropriate for itsclients.

D. Wrap Fee Programs
Jemstep does not participate in any wrap fee programs.
E. Assets under management

Jemstep does not maintain assets under management. Jemstep does not manage client
assets, nor does it exercise discretionary authority, implement investment decisions or
trade any user account in Jemstep Advisor Pro.

Item 5: Fees and Compensation

Fees for Jemstep Advisor Pro are billed to Firms for the set-up and use of the Jemstep
AdvisorPro platform. The set-up fee is a once-off fee agreed with the Firm and may vary
depending on the nature and scope of the implementation. Ongoing fees for the continued use
of the platform, are typically based on a specified percentage of assets under the advisor’s
management procured through the Advisor Pro platform and are billed quarterly in arrears. If
any specific customization work is required over and above the basic specifications of the
platform, change fees may apply, which are billed on a time and materials basis. Fees charged
by the Firm to its clients remain within the discretion of the Firm.



Item 6: Performance-based Fees

Jemstep does not charge any performance-based fees.

Item 7: Types of Clients

Jemstep Advisor Pro’s clients are primarily registered investment advisors, broker-dealers, and
other financial institutions.

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

A. Methods of analysis

In order to configure an instance of Jemstep Advisor Pro for a Firm, Jemstep goes through
an implementation phase to ensure all specifications are identified and agreed by the Firm.
As part of this configuration, Jemstep makes available a set of Invesco model portfolios
which Firms may elect to use on the platform at their discretion. Alternatively, they may use
their own model portfolios. A Firm maps its clients to one of the model portfolios
appropriate for its client, based on the client’s age, risk tolerance and time horizon, using
methodologies embedded in the Advisor Pro platform. It is the responsibility of the Firm to
ensure the models and securities included from time to time in the models are appropriate
for its clients and to ensure the suitability of the mapping process.

B. Material risks

Jemstep Advisor Pro conducts analyses using detailed historical information. As with any
investment, a fund’s past performance is no guarantee of its future success.

Jemstep relies on affiliates and third parties for the provision of market statistics, fund
details, performance and related information and although these parties are reliable and
reputable, there may be inaccuracies or discrepancies in the information that is beyond
Jemstep's control.

Jemstep’s analysis is based on information provided by the user, and relies on the user to
provide accurate information that appropriately describes the user’s preferences, goals and
related information. If the user provides inaccurate information, this may impact the
relevance of that Firm’s recommendations for the user.

To the extent that a Firm’s recommendations are based on an investment model that may
not accurately reflect future investment patterns, investors may not achieve the expected
returns.

Clients who invest with Firms who use Jemstep Advisor Pro are also subject to the risks
disclosed in the model portfolio funds’ disclosure documents and the advisor’s Form ADV.
Please refer to each fund’s disclosure documents for more information regarding a fund’s
investment strategies and the associated risks and the investment advisor’s Form ADV for
more information about their investment strategies and the associated risks.



Item 9: Disciplinary Information

Neither Jemstep, nor any of its employees, has had any legal or disciplinary events that are
material to a client’s or prospective client’s evaluation of our advisory business or the integrity
of our management.

Item 10: Other Financial Industry Activities and Affiliations

A. No employees are registered, or have an application pending to register, as a broker-dealer
or a registered representative of abroker-dealer.

B. No employees are registered, or have an application pending to register, as a futures
commission merchant, commodity pool operator or a commodity tradingadvisor.

C. Jemstep is 100% owned by Invesco Group Services, Inc., the ultimate parent company of
which is Invesco Ltd. Invesco Advisers, Inc. and PowerShares Capital Management LLC, both
of which are affiliates of Jemstep, are registered investment advisors, and provide
investment advisory services to the Invesco funds. As part of the Jemstep Advisor Pro
service, model portfolios made available to Firms that contract to use Jemstep Advisor Pro
may include Invesco funds. As part of the contractual relationship between Jemstep and the
investment advisors, the investment advisors acknowledge any conflict of interest on the
part of Jemstep as a result of the model portfolios’ inclusion of Invesco funds.

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

A. Jemstep has adopted a Code of Ethics (the “Code”) consistent with the Investment Advisers
Act of 1940. The Code establishes and reinforces a standard of business conduct that is
expected of persons associated with Jemstep, and provides specific guidance related to
avoiding actual or apparent conflicts of interest. The Code emphasizes certain governing
principles Jemstep personnel should always be mindful of in the course of their work,
including the duty at all times to place the interest of clients first, the protection of material
non-public information, and the obligation to report violations of the Code of Ethics and any
applicable laws. Upon request, Jemstep will provide a copy of the Code to clients and
prospective clients. To request a copy of the Code please email compliance@jemstep.com.

B. Jemstep makes available to clients of Jemstep Advisor Pro the option to utilize Invesco funds
on the Advisor Pro platform. As discussed in Item 10 above, Invesco Advisers, Inc. and
PowerShares Capital Management LLC, both of which are affiliates of Jemstep, are
registered investment advisors, and provide investment advisory services to the Invesco
funds. As part of the contractual relationship between Jemstep and the investment advisors
using Jemstep Advisor Pro, the investment advisors acknowledge any conflict of interest on
the part of Jemstep as a result of the model portfolios’ inclusion of Invesco funds. As
discussed above, Jemstep has no advisory relationship with an investment advisor’s clients
and, with respect to the model portfolios, the investment advisors are responsible for
interposing their own judgment in making investment decisions, for implementing and
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trading the model portfolios and for determining whether the model portfolios are suitable
for their clients.

Jemstep does not have investment authority, discretionary or otherwise, to purchase any
securities on behalf of the investment advisors who contract to use Jemstep Advisor Pro or
the clients of such investment advisors. It is in the discretion of the investment advisor to
determine whether or not to enter into a transaction based on any such recommendation,
when to enter into any such transaction and which broker-dealer to use for the execution
thereof. However, Jemstep’s officers and employees could conceivably purchase securities
for their own accounts which may, in certain instances, be the same securities as those
recommended to users, including shares in the same mutual fund.

C. Jemstep does not buy securities for its own account. Therefore, no potential conflict of
interest exits at the firm level. Employees may own funds which are also held by clients;
however, Jemstep has in place policies and procedures designed so that such investments
are not made at the prejudice of our clients. Jemstep’s affiliates may own, buy or sell for
themselves the same securities that they may have recommended to clients. Jemstep’s
policies and procedures are intended to identify these and other potential conflicts and to
assure that in all instances client interests come first.

Item 12: Brokerage Practices

A. Jemstep does not direct brokerage for client transactions. Firms who use Jemstep Advisor
Pro are responsible for their own brokerage practices.

1. Research and Other Soft Dollar Benefits. Jemstep does not pay for any products,
research or services from any brokers.

a. We do not use client brokerage commissions in order to obtain research or other
services.

b. Since we do not use client brokerage commissions to obtain research or other
services, we have no incentive in recommending or selecting a specific broker-
dealer to clients.

c¢. We do not cause clients to pay commissions higher than those charged by other
broker-dealers in return for soft dollar benefits.

d. No soft dollar benefits are received in respect of any client accounts with Jemstep,
and no client accounts are given preferential treatment above others with respect to
these types of benefits.

e. Jemstep does not pay for any products, research or services with client brokerage.



f.  Jemstep does not direct commissions to broker-dealers in return for soft dollar
benefits.

2. Brokerage for Client Referrals. Jemstep does not receive any referrals for selecting any
brokerage as broker-dealer.

3. Directed Brokerage.

a. As outlined above, Jemstep does not have investment authority, discretionary or
otherwise, to purchase any securities on behalf of the Firms who contract to use
Jemstep Advisor Pro or the clients of such Firms. Brokerage arrangements are up to
the Firm using the Advisor Pro service.

b. Jemstep is not responsible for the purchase or sale of securities for client accounts.
This is the responsibility of the Firm.

Item 13: Review of accounts

Jemstep Advisor Pro does not review the client accounts of Firms with which Jemstep contracts
nor does Jemstep provide reports on specific accounts. As mentioned above, the client
relationship is retained by the Firm and the review of accounts remains the responsibility of the
Firm.

Item 14: Client referrals and other compensation

Neither Jemstep, nor any of our employees, receives any economic benefit, sales awards or
other prizes from any outside parties for providing investment advice toour clients.

Jemstep Advisor Pro is a technology platform service provided to Firms in terms of a written

technology service contract with each such Firm. Jemstep has no advisory relationship with any
such Firm’s clients.

Item 15: Custody

Jemstep does not have custody of client funds or securities. Client funds and securities are held
under the custody of the custodian utilized by the Firm.

Clients should confirm the frequency of account statements directly with their Firm or
custodian. These statements should be reviewed carefully.



Item 16: Investment Discretion

Jemstep does not have discretionary authority to manage securities accounts on behalf of
clients. In the case of Advisor Pro, the Firm is solely responsible for determining which
securities to buy or sell on behalf of its clients.

Item 17: Voting Client Securities

Jemstep does not have authority to vote client securities. Client securities will be held in
accordance with the terms and conditions of the Firm. Proxies or other solicitations will not be
available through Jemstep. For information on whether clients will receive proxies or other
solicitations directly from a custodian, transfer agent or other party, clients should check
directly with the Firm in question.

Item 18: Financial Information

A. Jemstep does not require prepayment of fees longer than six months in advance.

B. There are no financial conditions that are likely to impair Jemstep’s ability to meet our
contractual commitments to clients.

C. Jemstep has not been the subject of a bankruptcy petition.
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