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DISCK  DISCOVERY INC-C 0.79%

DISH DISH NETWORK-A 0.70%

TRIP TRIPADVISOR INC 0.53%
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This coming September, the Telecommunications Services sector will be renamed to Communications Services. Under this new name, this sector will be
broadened to include companies that have historically been included in the Consumer Discretionary and Information Technology sectors. This is (literally) a
big deal! We can get a preview of the impact by looking at the holdings of the affected Sector SPDR ETF’s. As the table above shows, we can expect almost
$3 trillion of market capitalization will move into the newly-named sector. Roughly $2 trillion of this total is composed of stocks that will move out of the
XLK (Technology) ETF into the XLC (Communications) ETF. Another ¢. $870 billion of market cap will move from the XLY (Consumer Discretionary) ETF into XLC.
Investors of all stripes — passive, active, and hybrid - will need to pay attention to this reclassification. As active managers, we will be watching closely

to evaluate changes to our relative portfolio exposures among the affected sectors. We expect that the new weighting of the Consumer Discretionary and
Information Technology sectors will go down, while the weight of the Communications Services sector will obviously increase substantially in the benchmark
indexes. It would not be surprising to see some market volatility over the next few months as asset managers, institutional investors and ETF sponsors adjust
their portfolios to reflect the modified sector holdings. Longer-term, we think the new GICS sector classification will better reflect the increasing convergence
between communications, broadcasters, media content creators, and internet companies.
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Disclosures

These comments were prepared by Norm Conley, an investment advisor representative of JAG Capital Management, LLC, an SEC registered investment advisor. The information herein was obtained
from various sources believed to be reliable; however, we do not guarantee its accuracy or completeness. The information in this report is given as of the date indicated. We assume no obligation
to update this information, or to advise on further developments relating to securities discussed in this report. Opinions expressed are those of the advisor listed above as of the date of this report
and are subject to change without notice. Opinions of individual representatives may not be those of the Firm. Additional information is available upon request.

The information contained in this document is prepared for general circulation and is circulated for general information only. It does not address specific investment objectives, or the financial
situation and the particular needs of any recipient. Investors should not attempt to make investment decisions solely based on the information contained in this communication as it does not offer
enough information to make such decisions and may not be suitable for your personal financial circumstances. You should consult with your financial professional prior to making such decisions.
For institutional investors: J.A. Glynn Investments, LLC, and JAG Capital Management, LLC, both have a reasonable basis to believe that you are capable of evaluating investment risks independently,
both in general and with regard to particular transactions or strategies. For institutions who disagree with this statement, please contact us immediately.

Market Index performance statistics are provided by Advent Axys via benchmark data from FT Interactive Data and are presented for the time frame noted. Individuals cannot invest directly in an
index. PAST PERFORMANCE SHOULD NOT BE CONSIDERED INDICATIVE OF FUTURE PERFORMANCE. ANY INVESTMENT CONTAINS RISK INCLUDING THE RISK OF TOTAL LOSS.

This document does not constitute an offer, or an invitation to make an offer, to buy or sell any securities discussed herein. J.A. Glynn & Co., JAG Capital Management, LLC, and its affiliates, directors,
officers, employees, employee benefit programs and discretionary client accounts may have a position in any securities listed herein.
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