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Global Real Estate Fund
JARIX - I SHARES | JAREX - A SHARES | JACRX - C SHARES
Seeks to provide an attractive total return and quarterly income via a portfolio strategy focused on higher-growth, specialty, and
diversified property types, combined with two income-enhancing overlays. The investment objective of the Portfolio is total return
through a combination of current income and capital appreciation.

Key Features
•
•

•

Morningstar Overall RatingTM1

Focused portfolio targeting “50 Best Ideas”.
Highly flexible strategy enabling large deviations from benchmark:
• Target Regional Exposures (+/- 50% of Benchmark)
• Target Property Type Exposures (+/- 50% of Benchmark)
• Specialty REIT Exposure (Up to 4X Benchmark)
Two performance-boosting overlays (dividend capture and covered
call-writing) seek to enhance portfolio income and deliver higher
current returns.
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Seeking to Provide Income in a Lower Yield Environment

30 day Subsidized Yield: 0.98% | 30 day Unsubsidized Yield : 0.74%
Distribution rates and index distribution yields fluctuate and are not guaranteed. Distributions are subject to recharacterization for tax purposes after the end of the
fiscal year. The Fund is currently paying distributions in excess of its net investment income, which may result in a return of capital. Absent this, the distributions
would have been lower. The estimated composition of each distribution, including any return of capital, will be provided to shareholders of record and is also available at www.jamesalphaadvisors.com. See next page regarding the Fund and indexes shown above. Past Performance is no guarantee of future results.
TTM Yield: the percentage of income the fund portfolio returned to investors over the past 12 months. Indicies shown in the chart are annualized.

A Consistent History of Distributions2
Distribution History as of 9/30/2020

Trailing 12 Month DistributionYield: 11.9%

Trailing 12 Month Distributions

Period Ending NAV

Year End 2012

$2.41

$21.98

Year End 2013

$2.48

$20.23

Year End 2014

$2.08

$20.72

Year End 2015

$2.05

$18.28

Year End 2016

$1.82

$18.15

Year End 2017

$1.93

$19.22

Year End 2018

$1.61

$15.87

Year End 2019

$2.17

$18.89

Trailing 12 Month (9/30/2020)

$1.83

$15.43

Must be proceeded or accompanied by a current prospectus. There is no assurance that the portfolio will achieve its investment objective.
The Fund is subject to stock market risk, which is the risk that stock prices overall will decline over short or long periods, adversely affecting the
value of an investment.
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Risks and Disclosure
Share Class

YTD

1-Year

3-Year

5-Year

I Shares

-13.13%

-8.89%

3.21%

A Shares (NAV)

-13.35%

-9.28%

2.78%

A Shares with Max Sales Load

-18.34%

-14.50%

FTSE EPRA Nareit Developed Index1

-19.09%

Morningstar Global Real Estate Category

-15.55%

Inception
Date

10-Year

Since Inception

6.39%

N/A

6.95%

08/01/2011

5.92%

6.77%

8.13%

10/26/20093

0.77%

4.67%

6.14%

7.55%

10/26/20093

-17.50%

-0.51%

2.98%

5.62%

-

-

-12.44%

0.65%

3.48%

5.10%

-

-

Source: Morningstar Direct. Performance data quoted above is historical. Past performance does not guarantee future results and current performance may be lower or higher than the performance data quoted. The investment return and principal value of an investment will fluctuate, so that
shares when redeemed may be worth more or less than their original cost. Investors cannot invest directly into an index. The Fund’s management has
contractually waived a portion of its management fees until December 31, 2020 for I Shares, A Shares, and C Shares. The performance shown reflects
the waivers without which the performance would have been lower. Total annual operating expenses before the expense reduction/reimbursement
are 1.34% for I Shares, 1.61% for A Shares, and 2.38% for C Shares; total annual operating expenses after the expense reduction/ reimbursement are
1.20% for I Shares, 1.61% for A Shares, and 2.38% for C Shares3. 5.75% is the maximum sales charge on purchases of A Shares. For performance information current to the most recent month-end, please call 888.814.8180.
2020 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not
warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this
information. Past performance is no guarantee of future results. The Morningstar Rating™ for funds, or “star rating”, is calculated for managed products (including mutual
funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded
funds and open-ended mutual funds are considered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure
that accounts for variation in a managed product’s monthly excess performance, placing more emphasis on downward variations and rewarding consistent performance.
The Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars,
the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a
weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year
rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year rating/20%
three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent
three-year period actually has the greatest impact because it is included in all three rating periods. Morningstar Rating is for the Institutional share class only; other classes
may have different performance characteristics.
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Source: Ulitmus Fund Solutions. The chart uses I shares data where available. Other share classes are available. The James Alpha Global Real Estate Investments Fund is
Sub-advised by Ranger Global Real Estate Advisors. This information contains forward-looking statements. These forward-looking statements are based upon the Fund’s
present beliefs and expectations, but they are not guaranteed to occur and may not occur for numerous reasons, some of which are beyond the Fund’s control. The Fund
can provide no guarantee or assurance that its future earnings will be sufficient to enable to pay a regular quarterly distribution. Real Estate Investment Trusts (“REITs”) are
required to pay their shareholders 90% of their net income on an annual basis. In order to maintain its status as a registered investment company, the Fund must pay out
98% of its net income on an annual basis. The dividends which the Fund may receive from its investments in REITs may be characterized by those REITs differently than the
Fund now expects. For this reason, among others, some of the distributions described in this presentation may consist of long-term or short-term capital gains or a return of
capital. For these and other reasons, investors should not place undue reliance on forward-looking statements. The Fund has a goal of providing investors with incremental
yield through its income-enhancing strategies. There is no guarantee the Fund will be successful at achieving this goal. For more information on the Fund, its distribution
strategies or history, or the Fund’s performance, please contact James Alpha Advisors at 888.814.8180.
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The Fund’s investment adviser has contractually agreed to reduce and/or absorb expenses until at least December 31, 2020 for I, A, and C Shares, to ensure that net annual
operating expenses of the fund will not exceed 1.19% for I Shares, 1.69% for A Shares, and 2.37% for C Shares, subject to possible recoupment from the Fund in future years.
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Definitions
FTSE EPRA/Nareit Developed Index: A free-float adjusted, market capitalization-weighted index designed to track the performance of listed real estate companies in
developed countries worldwide.
S&P 500 Index: A market-capitalization-weighted index of the 500 largest U.S. publicly traded companies.
High-yield bonds: Bonds that typically pay higher interest rates because they have lower credit ratings than investment-grade bonds.
10 Year T-Note: A debt obligation issued by the United States government with a maturity of 10 years upon initial issuance. A 10-year Treasury note pays interest at a fixed
rate once every six months and pays the face value to the holder at maturity.
IMPORTANT FUND RISK
Top holdings are shown as a percentage of total net assets. Information about the Fund’s holdings should not be considered investment advice. There is no guarantee that
the Fund will continue to hold any one particular security or stay invested in one particular sector. Holdings are subject to change at any time. Risks of one’s ownership are
similar to those associated with direct ownership of real estate, such as changes in real estate values, interest rates, cash flow of underlying real estate assets, supply and
demand, and the creditworthiness of the issuer. International investing poses special risks, including currency fluctuations and economic and political risks not found in
investments that are solely domestic. Options involve risk and are not suitable for all investors. Writing a covered call option allows the Fund to receive a premium (income)
for giving the right to a third party to purchase shares that the Fund owns in a given company at a set price for a certain period of time. There is no guarantee of success for
any options strategy. Increased portfolio turnover may result in higher brokerage omissions, dealer mark-ups and other transaction costs and may result in taxable capital
gains. Investments in lesser-known, small and medium capitalization companies may be more vulnerable to these and other risks than larger, more established organizations.

Investors should carefully consider the investment objectives, risks, charges, and expenses of the Fund. This and other
information about the Fund is contained in the prospectus, which can be obtained by calling 888.814.8180 and should
be read carefully before investing.
The Saratoga Advantage Trust’s Funds are distributed by Northern Lights Distributors, LLC. 10/11 ©Saratoga Capital Management, LLC; All Rights Reserved. Saratoga
Capital Management, LLC, James Alpha Advisors, LLC, and Ranger Global Real Estate Advisors, LLC are not affiliated with Northern Lights Distributors, LLC, member
FINRA/SIPC. Certain associates of James Alpha Advisors, LLC are securities registered with FDX Capital LLC, member FINRA/SIPC.

888.814.8180
www.jamesalphaadvisors.com

