INSTITUTIONALLY MANAGED FUNDS

SARATOGA LARGE

FUND OBJECTIVE

The Saratoga Large Capitalization Value Portfolio seeks total return consisting
of capital appreciation and dividend income.

FUND ADVANTAGES

Fund management is “style consistent” so the fund can be used effectively in
asset allocation strategies.

The fund seeks to identify high quality, out of favor stocks and/or
misperceived situations.

The fund utilizes rigorous bottom-up fundamental research to try to gain an
edge, and an opportunistic approach to finding investment opportunities.

INVESTMENT PERFORMANCE (CLASS 1)

Average Annualized Investment Life of Fund
Performance’ (Periods ending 12/31/23) 1 Year 5 Years 10 Years (since 9/1/94)

Saratoga Large Cap Value Fund 20.28% 17.07% 8.41% 7.23%
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Calendar Year Total Returns!

1995 36.98% 2003 31.86% 2011 -5.71% 2019 40.86%
1996 23.98% 2004 9.13% 2012 17.63% 2020 8.01%
1997 25.49% 2005 5.91% 2013 40.50% 2021 29.21%
1998 11.77% 2006 18.64% 2014 11.88% 2022 -7.01%
1999 1.11% 2007 -9.34% 2015 -6.80% 2023  20.28%
2000 11.33% 2008 -51.59% 2016 9.16%

2001 -3.97% 2009 37.09% 2017 8.66%

2002 -28.72% 2010 14.68% 2018 -17.55%

SARATOGA

CAPITALIZATION VALUE FUND

LIZMANAGEMENT

FUND FACTS as of 11/30/23

Fund Symbol

Total Net Assets ($million) as of 12/31/23
Number of Holdings

Weighted Avg. Market Cap (sbillion)
P/E Ratio (Trailing 12 Months)*

P/B Ratio (Trailing 12 Months)?
Inception Date

Dividends Frequency

Capital Gains Frequency

TOP H()l_D“\IGS3 as of

APi Group Corp.

a safety company

Charles River Laboratories Interna.
a pharmaceutical company

Dreyfus Instl Preferred Govt MMkt

a mutual fund company

Cencora Inc.
a pharmaceutical company

SLCVX
$22.74
20
$14.812
27.3

3.1
9/1/1994
Annual

Annual

11/30/23

7.28%

6.44%

6.20%

5.67%

Liberty Formula One Group Register ~ 5.59%

a mass media company

Total Top Holdings

31.18%

SECTOR DIVERSIFICATION as of 11/30/23

M Financial Services

O Real Estate

M Comm. Services

M Industrials

M Technology

M Healthcare

The performance noted above is net of (after) the Portfolios expense ratio, before excluding acquired fund fees and expenses: 1.66%, after excluding acquired fund fees and ex-
penses: 1.65%. Performance is historical; past performance does not guarantee future results and current performance may be lower or higher than the performance data quoted.
Investment retum and principal value of an investment will fluctuate, so that shares when redeemed may be worth more or less than their original cost. Fund’s management has
voluntarily waived or is currently waiving a portion of its management fees. Performance shown reflects the waivers, without which performance would have been lower. For per-

formance numbers current to the most recent month-end please call (800) 807-FUND.



MD SASS INVESTORS SERVICES, INC Low CARBON
DESIGNATION®

Assets Under Management: $4.9 billion
Typical Minimum Account Size: $10 million
Founded in 1972, M.D. Sass Investors Services, Inc. (“M.D. Sass”) is an independent,

privately-owned investment manager advising assets for family offices, high net worth L[]W
individuals, and institutional investors such as corporations, endowments and founda- G[Irh[ln
tions.

INVESTMENT STRATEGY

In determining which securities to buy, hold or sell, M.D. Sass focuses its investment

selection on finding high quality companies with compelling valuations, measurable

catalysts to unlock value and above-average long-term earnings growth potential. In general, M.D. Sass looks for companies
that have value-added product lines to help preserve pricing power, a strong history of free cash flow generation, strong bal-
ance sheets, competent management with no record of misleading shareholders, and financially sound customers. Independ-
ent research is used to produce estimates for future earnings, which are inputs into M.D. Sass’s proprietary valuation model.
M.D. Sass focuses its investments where it has differentiated view and there exists, in its view, significant price appreciation
potential to its estimate of stocks’ intrinsic value.

PORTFOLIO MANAGER COMMENTARY

The Saratoga Large Cap Value Portfolio posted strong relative and absolute performance for the quarter, finishing out a solid
calendar year for the fund. The portfolio’s performance was aided by investments in the Communication Services, Healthcare,
and Industrial sectors. Falling rates were beneficial to the portfolio’s real estate finance holdings and synergies from mergers
and acquisitions activity helped, as well. The portfolio’s semiconductor holding was negatively impacted by slowing EV de-
mand during the period.

We expect a slowing economy with wide divergence in performance amongst different stocks and sectors which we believe
could favor the portfolio’s value-oriented, relatively concentrated approach to stock selection.

IMPORTANT RISK INFORMATION AND DISCLOSURE

Mutual Funds involve risk, including possible loss of principal. The Portfolio’s investments in convertible securities subject the Portfolio to the risks associat-
ed with both fixed-income securities and common stocks. The Portfolio may invest in warrants. Such investments can provide a greater potential for profit or
loss than an equivalent investment in the underlying security. Value investing involves buying stocks that are out of favor and/or undervalued in comparison
to their peers or their prospects for growth. Typically, their valuation levels are lower than those of growth stocks.

Investors should carefully consider the investment objectives, risks, charges and expenses of the Saratoga Funds. This and other information
about the Saratoga Funds is contained in the prospectus, which can be obtained by calling (800) 807-FUND and should be read carefully before
investing.

The Saratoga Advantage Trust's Funds are distributed by Northern Lights Distributors, LLC. 1/24 © Saratoga Capital Management, LLC; All Rights Re-
served. Saratoga Capital Management, LLC is not affiliated with Northern Lights Distributors, LLC, member FINRA/SIPC. 17890905-NLD-02142024

(800) ALLOCATE (255-6228) TO PURCHASE FUND SHARES OR CONTACT SARATOGA | SARATOGACAP.COM

1. 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. Performance shown for Class | shares (please see a prospectus for information about other share classes). Performance in 1994
is partial year performance from inception.

. Price/Earnings and Price/Book (P/E and P/B Ratios) are the ratios of the price of a stock to the firm’s per-share earnings and a firm’s book value, respectively.

. Top holdings are shown as a % of total net assets. Information about the Fund’s holdings should not be considered investment advise. 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.

4. The Morningstar Carbon Risk Score is a measure of how vulnerable a company is to the transition away from a fossil-fuel based economy to a lower-carbon economy. The
rating is a holdings-based calculation using company-level carbon risk analytics from Sustainalytics. Portfolios that exhibit low overall carbon risk and have lower-than-
average fossil-fuel exposure will receive the Morningstar® Low Carbon DesignationTM; For a fund to receive the Low Carbon designation, it must have a Morningstar Port-
folio Carbon Risk Score below 10 for the trailing 12 months and fossil-fuel exposure below 7% over the same trailing 12 months.
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