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This document is for informational purposes only and does not constitute a complete
description of our investment services or investment performance. This document may
discuss selected recommendations from the portfolio managers of JAG Capital Management,
LLC, a registered investment advisor. Opinions reflect the portfolio manager’s judgment on
the date of the document and are subject to change. This document is in no way a solicitation
or offer to buy or sell securities or investment advisory services except, where applicable, in
states where we are registered or where an exemption or exclusion from such registration
exists. Information throughout this document, whether quotes, charts, articles, or any other
statement or statements regarding market, individual security or other financial information,
is obtained from sources which we, and our vendors believe reliable, but we do not warrant
or guarantee the timeliness or accuracy of this information. Nothing in this document should
be interpreted to state or imply that past results are an indication of future performance.
Furthermore, please note that due to our active style, the securities we highlight in this
document may or may not still be in our model portfolio. Neither we nor our vendors shall be
liable for any errors, omissions or inaccuracies, regardless of cause, or the lack of timeliness
of, or for any delay or interruption in the transmission thereof to the user. There are no
warranties, expressed or implied, as to accuracy, completeness, or results obtained from any
information contained in this document.
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1/2/1940 - 2/27/2020

Source: JAG Capital Management, chart concept courtesy priceactionlab.com
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S&P 500 Drawdowns From Annual High to Subsequent Annual
Low by Year 1946 - 2020-YTD

-26.7%

Average drawdown 1946 - 2020 =-13.3%

Source: JAG Capital Management
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JAG OB/OS Indicator
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An indicatorthat combines advancingand declining
issues along with up and down volume on the NYSE
and Nasdaqg exchanges. Stock pricestendtoreverse
higherwhen thisindicator hits a negative extreme or
reverse lowerfrom positive extremes. Recent
marketaction has driven thisindicatortoits lowest
reading since the Q4-2018 sell-off.
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Combined Sentiment Oscillator*
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S&P 500 (red line, I1s) VS. % of S&P 500 Stocks > 200d MOVAVg (blue line, rs)
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S&P 500 (red line, I1s) VS. % of S&P 500 Stocks > 50d MOVAVg (blue line, rs)
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Nasdaq Composite (diine, 15) VS. % Of Nasdaq Stocks > 200d
MOVAVg (blue line, rs)
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S&P 500 - 1/3/1928 - 2/27/2020

Source: JAG Capital Management
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The S&P 500 has declined by 12%
or more over a 6-day interval 72
times between 1/3/1928 and
2/27/20. 56 of those 72 declines
occured in or before 1946. This
means a decline of the magnitude
the S&P 500 has experienced over
the past 6 days has happened
only 16 timesin the last 73 years.
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6-day Declines in the S&P 500 of 12% or More Since 1/2/1928
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What Happened After Post-War 6-Day drops in the S&P 500 of 12% or More
252-days post big drop [252-days later

Date SPX |SPX 6-day| SPX DD* [ Min SPX | Max SPX SPX+252 |Min PctChg|Max PctChg|252-day PctChg
5/28/1962 55.50 -13.04% -12.14% 52.32 70.52 70.01 -5.7% 27.1% 26.1%
10/19/1987| 224.84 -27.72% -7.63% 223.92 278.24 276.41 -0.4% 23.8% 22.9%
7/23/2002| 797.70 -13.10% -24.81% 776.76 1,011.66 988.61 -2.6% 26.8% 23.9%
10/9/2008( 909.92 -21.63% -25.82% 676.53 1,071.66 1,071.49 -25.6% 17.8% 17.8%
8/8/2011)| 1,119.46 -13.37% -5.23%| 1,099.23 1,419.04 1,401.35 -1.8% 26.8% 25.2%

2/27/2020| 2,978.76 -12.03% 0.00% ? ? ? ? ? ?
Avg -3.1% 25.4% 24.5%
Min -5.7% 23.8% 22.9%
Max -0.4% 27.1% 26.1%
%> 0 0.0% 100.0% 100.0%

*SPXDD = S&P 500 drawdown from trailing 1-year closing high 6-days prior to date shown in table
Source: JAG Capital Management
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S&P 500 - 12/29/1989 - 2/27/2020
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6-Day Declines in the S&P 500 of 12% or More Since 12/29/1989
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The S&P 500 has experienced just 9 6-day
declines of 12% or more between 12/31/1989
and 2/27/2020. Six of those declines occured
between 10/6/08 and 11/21/08.
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What Happened After 6-Day drops in the S&P 500 of 12% or More

252-days post big drop

252-days later

Date SPX |SPX 6-day| SPX DD* | Min SPX [ Max SPX SPX+252 [Min PctChg|Max PctChg|252-day PctChg
7/23/2002( 797.70 -13.10% -24.81% 776.76 1,011.66 988.61 -2.6% 26.8% 23.9%
10/9/2008| 909.92 -21.63% -25.82% 676.53 1,071.66 1,071.49 -25.6% 17.8% 17.8%

8/8/2011|1,119.46 -13.37% -5.23% 1,099.23 1,419.04 1,401.35 -1.8% 26.8% 25.2%
2/27/2020| 2,978.76 -12.03% 0.00% ? ? ? ? ? ?
Avg -10.0% 23.8% 22.3%
Min -25.6% 17.8% 17.8%
Max -1.8% 26.8% 25.2%
%>0 0.0% 100.0% 100.0%
*SPX DD = S&P 500 drawdown from trailing 1-year closing high 6-days prior to date shown in table
Source: JAG Capital Management
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S&P 500 Performance Over the 252 Days Following 6-day
Declines of 12% of More

Source: JAG Capital Management
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DISCLAIMERS & NOTES

JAG Capital Management, LLC’s (the “Firm”) presentation book has been prepared for informational purposes only and does
not constitute investment advice or counsel or solicitation for investment in any security. None of the information or
analyses presented are intended to form the basis for any investment decision, and no specific recommendations are
intended. This book does not constitute or form part of, and should not be construed as, any offer for sale or subscription
of, or any invitation to offer to buy or subscribe for, any securities, nor should it or any part of it form the basis of, or be
relied on in any connection with, any contract or commitment whatsoever. Any such offer or solicitation will be made only
by means of the Firm’s offer of discretionary investment management services under written contract. The Firm expressly
disclaims any and all responsibility for any direct or consequential loss or damages of any kind whatsoever arising directly
or indirectly from: (i) the use of this presentation book, (ii) reliance on any information contained herein, (iii) any error,
omission or inaccuracy in any such information or (iv) any action resulting therefrom.

Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies
discussed or recommended in this documentation and should understand that statements regarding future prospects may
not be realized. Investors should note that income from such securities may fluctuate and that each securities’ price or
value may rise or fall. Accordingly, investors may receive back less than originally invested. The primary and secondary
benchmark information is provided on the Disclosures Page in the GIPS Compliance Statement. These indices are used for
comparison purposes only and are not meant to be indicative of a portfolio's performance, asset composition, or volatility.
The performance of the Composite may differ markedly from that of compared indices due to varying degrees of
diversification and/or other factors. Return calculations for the Composite are provided by Advent Axys and calculated by
JAG. Return calculations for all indices are provided by Advent Axys via benchmark data from FT Interactive Data.
Individuals cannot invest directly in any index. There is no guarantee that an investment with the strategy will meet its
investment objectives. ALL INVESTING INVOLVES RISK, INCLUDING THE RISK OF TOTAL LOSS. Please request a copy of
the Firm’s Full General Disclosures for more information.

JAG Capital Management takes care to ensure that the information provided is accurate and up to date. Opinions expressed
herein are subject to change without notice. All information and content in this book is furnished “as is,” without warranty
of any kind, express or implied, including but not limited to implied warranties of merchantability, fitness for a particular
purpose, or non-infringement. The Firm will not assume any liability for any loss or damage kind, arising, whether direct or
indirect, caused by the use of any part of the information provided.

The full fee schedule for all JAG products is available upon request. It should be noted that the collection of fees produces a
compounding effect on the total rate of return net of management fees. Other than brokerage commissions, bundled/wrap
fees include investment management, portfolio monitoring, consulting services and, in some cases, custodial services.
Highest annual wrap fee used for Net of fee performance calculations may differ from fees listed in this paragraph due to
the fee schedule of the sponsoring firm. The Firm reserves the right to modify fee structures on an account by account basis
at its discretion. Portfolios are valued in accordance with GIPS® Valuation Principles.
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CONTACT INFORMATION

Vice President, Director of Business
Development & Client Service
3144221728

jsindelar@jagcapm.com
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