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Managed Risk Domestic Equity Fund
JDIEX - I SHARES | JDAEX - A SHARES | JDCEX - C SHARES
Purpose-built strategy that seeks to provide limited drawdowns during significant equity market downturns. The
investment objective of the Portfolio is capital appreciation.

Key Features
•
•
•
•
•

Morningstar Overall RatingTM1

Low volatility exposure to S&P 500
Highly adaptable to changing volatility (VIX) levels via short-term
laddered put options
Low correlation to fixed income, yet buffers like fixed income
Distinct hedging structure designed to provide potentially less
downside risk and volitility during falling markets
Aims to provide low-to-negative correlation during market
drawdowns
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Morningstar Quantitative RatingTM1
As of 8/31/2020

Seeking to Reduce the Depth and Duration of Equity Market Drawdowns

Past performance is not indicative of future results. Indices are unmanaged, do not reflect the deduction of fees or expenses and are not available for direct investment.
Manager returns supplied by Morningstar, Inc.

Fund Statistics - Year to Date
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James Alpha
Managed Risk
Domestic Equity
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S&P 500 TR

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
YTD

1-Year

3-Year

5-Year

Since Inception
8/3/2015

I Shares

4.90%

6.38%

6.85%

6.26%

4.91%

Morningstar Options-based Category

-0.26%

3.31%

2.91%

4.26%

-

S&P 500

5.57%

15.15%

12.28%

14.15%

10.74%

9/30/2020

Source: Morningstar Direct. Total return for all periods less than one year is an aggregate number (not annualized and is based on the change in net
asset value plus the reinvestment of all income dividends and capital gains distributions. 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, A, 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 2.08% for I Shares, 2.31% for A Shares, and 3.05% for C Shares; total annual operating expenses after the expense reduction/reimbursement are 2.11% for I Shares, 1.92% for A Shares, and 3.05% for C Shares2. 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.
Definitions
Options Based: A financial derivative that gives the holder the right, but not the obligation, to buy or sell the value of an underlying index, such as the Standard and
Poor’s (S&P) 500, at the stated exercise price on or before the expiration date of the option.
Laddered Put Options: An exotic option that locks in partial profits once the underlying asset reaches predetermined price levels or “rungs.”
Long-Short Equity: This directional strategy involves equity-oriented investing on both the long and short sides of the market.
Multialternative: A combination of alternative strategies such as taking long and short positions in equity and debt, trading futures contracts, or using convertible
arbitrage, among others.
Tactical Allocation: Measures the weighted return of a multi-asset class strategy. The index employs trend, volatility, and economic signals to determine allocations
across sub- indices representing different asset classes.
Managed Futures: A long/short, rules-based Index designed to provide exposure to a portfolio consisting of diversified futures contracts for commodities, currencies
and interest rates.
S&P 500 Index: A market-capitalization-weighted index of the 500 largest U.S. publicly traded companies.
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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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 1.79% for I Shares, 1.99% for A Shares, and 3.00% for C Shares, subject to possible recoupment from the Fund in future years.
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IMPORTANT FUND RISK
There is no assurance that the portfolio will achieve its investment objective. The Portfolio share price will fluctuate with changes in the market value of its portfolio
investments. Mutual Funds involve risk including possible loss of principal. Leveraging investments, by purchasing securities with borrowed money, is a speculative
technique that increases investment risk while increasing investment opportunity. Derivatives may be volatile and some derivatives have the potential for loss that is greater
than the Portfolio’s initial investment. If the Portfolio sells a put option, there is risk that the Portfolio may be required to buy the underlying investment at a disadvantageous
price. If the Portfolio sells a call option, there is risk that the Portfolio may be required to sell the underlying investment at a disadvantageous price. Shares of ETFs have
many of the same risks as direct investments in common stocks or bonds. Because a large percentage of the Portfolio’s assets may be invested in a limited number of issuers,
a change in the value of one or a few issuers’ securities will affect the value of the Portfolio more than would occur in a diversified fund.

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 EAB Investment Group, LLC are not affiliated with Northern Lights Distributors, LLC, member FINRA/SIPC.

888.814.8180
www.jamesalphaadvisors.com

