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THE SARATOGA ADVANTAGE TRUST 
SEMI-ANNUAL REPORT TO SHAREHOLDERS 

July 11, 2018 
Dear Shareholder: 
We are pleased to provide you with this semi-annual report on the investment strategies and 
performance of the James Alpha Yorkville MLP Portfolio (the “Portfolio”), a portfolio in the 
Saratoga Advantage Trust (the “Trust”).  This report covers the six months from December 1, 
2017 through May 31, 2018. 
We believe that successful investing requires discipline and patience.  Try to stay focused on 
your long-term investment goals.  Don’t let short-term stock and bond market fluctuations or 
investment manias change your long-term investment strategy.   

ECONOMIC OVERVIEW 

As measured by Real Gross Domestic Product (GDP), the value of the production of goods and services 
in the United States (US) advanced by an annualized growth rate (AGR) of 2.0% during the first quarter 
of 2018.  This was a decline from the 2.9% AGR during the fourth quarter of 2017.  The largest 
component of GDP is Personal Consumption Expenditures (PCE), which helps us to understand how the 
American consumer is doing.  It performed poorly during 1Q18, advancing less than 1.0% AGR.  The 
Durable Goods segment of PCE declined by more than -2.1% AGR during the quarter, its worst 
performance in 27 quarters.  Meanwhile, the Non-Durable Goods portion of PCE was up a multi-quarter 
low, advancing only 0.5% AGR.  Another of GDP’s important components, Gross Private Domestic 
Investment (GPDI), advanced more than 7.25% AGR during the quarter, with many of GPDI’s sectors 
advancing to multi-quarter highs.  To determine the health of our domestic economy, we look to both the 
consumer and to domestic investment.  While recent consumer performance is disappointing, we believe 
the domestic economy is strong and should be sustainable.  We believe that the US economy has 
stabilized into a moderate expansionary environment, where we would expect both production and 
consumption statistics to continue pushing the economy forward.  At times, GDP could realize moderate-
to-robust growth.  At the June 13, 2018 Federal Reserve Open Market Committee (the Committee) 
meeting, the Committee released the following statement, in part: “Information received since the Federal 
Open Market Committee met in May indicates that the labor market has continued to strengthen, and that 
economic activity has been rising at a solid rate.  Job gains have been strong, on average, in recent 
months, and the unemployment rate has declined.  Recent data suggest that growth of household spending 
has picked up, while business fixed investment has continued to grow strongly... In view of realized and 
expected labor market conditions and inflation, the Committee decided to raise the target range for the 
federal funds rate to 1.75% - 2.0%.  The stance of monetary policy remains accommodative, thereby 
supporting strong labor market conditions and a sustained return to 2.0% inflation.” 
Monetary Policy: In the June 13, 2018 Federal Reserve Open Market Committee policy statement, the 
Federal Reserve (Fed) noted that it had increased the target range for the federal funds rate (FF) to 1.75% 
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- 2.0%.  The Fed continues to assert that it is maintaining an accommodative monetary policy.  In the 
Fed’s H.4.1 balance sheet, its headline measure Total Reserve Bank Credit is down over 4.0% since 
February 2015; over the same period, in the Fed H.3 statistical release, Aggregate Reserves of Depository 
Institutions and the Monetary Base, Required Reserve Balances are up over 30%.  We view this as a clear 
tightening of monetary policy.  Most money supply (MS) measures, from a year-on-year percent change 
(y-o-y%) basis, peaked in the latter part of 2011.  The monetary base (MB) is a core tool for the Fed to 
achieve its primary objectives.  The MB topped up over 100% y-o-y in the middle of 2009, as the Fed 
was trying to stabilize an economic downturn.  The MB’s most recent reading, May 2018, is down over 
2.6%.  The MB long-term average is roughly 8.9%, while M2 is 6.9%.  When the MB and the M2 were 
below their long-term averages, stock market conditions were often volatile.  The Fed has displayed its 
intentions to develop a policy that is ready to fight inflationary pressures.  However, we believe the Fed’s 
actions, in both rate of change and duration are now negatively impacting both stocks and bonds.   
Interest Rates: While most of the interest rate array is now increasing in a stable upward trend, short-
term interest rates have been rising more rapidly than long-term rates, which is driving a declining yield 
curve spread.  The monthly yield curve spread, as measured by the 10-year T-Note (10y TN) minus the 1-
year T-Bill (1y TB), has been in a downward trend for some time, bottoming at 0.58 at the end of June 30, 
its lowest level since the beginning of 2007.  It is widely known that an inverted yield curve often 
portends a negative stock market, so the spread’s downward trend has worried many equity investors and 
economists alike.  However, we don’t believe the current spread level tells us much on its own.  Other 
factors help to provide context: the size of the spread decline from its high, additional interest rate trends, 
and CPI should also be considered.  This dynamic has our attention, and in this context we do not believe 
interest rates are negatively impacting stocks just yet.  Regarding long-term corporate bonds, the quality 
spread has widened.  The quality spread has historically been a good predictor of confidence in the 
corporate bond market; a widening spread could mean trouble for this segment of the market, though 
current levels are not alarming.   
Equity Valuations: As of June 29, 2018, the S&P 500 index sits at roughly 2,718.  Our proprietary 
valuation work uses both fundamental and technical analysis, and provides justification for the S&P 500 
at roughly 2,612, a solid gain from last quarter’s figure.  We believe the market is in fair-value territory.  
In order to create a band or range of equity market outcomes, we use a valuation tool which we refer to as 
our Proper PE Valuation™ tool.  Among other things, this analysis provides us with a set of ranges above 
and below which we consider the S&P 500 overvalued or undervalued, respectively.  Currently, our 
analysis suggests that an appropriate S&P 500 fair-value range is roughly 2,450 to 2,850.  To us, fair-
value means the stock market should perform within the parameter of its historic mean.  The current level 
and direction of many economic statistics we enter into our valuation algorithm indicate that we are likely 
to stay in fair value range for the near-term.  We are watching corporate earnings growth closely, as 
changes in earnings data has the potential to change valuation levels quickly. 
Inflation: We believe inflation should remain at a moderate rate of growth over the intermediate term.  
Historically, the employment private service providing sector’s (EPSP) weekly earnings 12-month 
percent change, and its direction, have correlated well with CPI.  CPI has been trending up since the 
middle of 2015.  The EPSP level, has been trending positively since May 2015 and is trending close to the 
CPI level.  When there is strong pricing pressure from the manufacturing sector it tends to lift most 
associated prices, which, in turn, tends to help wages grow, potentially triggering an inflationary cycle.  
The Producer Price Index (PPI) has recently been trending higher, with some components rising rapidly, 
suggesting to us that costs to the retail sector (cost-push inflation) are beginning to put upward pressure 
on inflation.  Likewise, there is moderate consumer demand-side upward pressure on inflation.  The 
growth in the wages complex is building, putting more money in workers’ pockets.  If these trends 
continue, the Fed could end up in a difficult position.  Over the past few months, the Consumer Price 
Index (CPI) has reached and surpassed the Fed’s initial target of 2.0%, and has remained above 2.0% 
since September 2017.  As of May 2018, the CPI increased to 2.8% y-o-y.  As we see a steady trend 
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above 2.0%, along with strong wage metrics, the Fed will likely be pushed into reducing its balance sheet 
and increasing the FF more rapidly, potentially having to push higher by more than 0.25% per raise.  
 
COMPARING THE PORTFOLIOS’ PERFORMANCE TO BENCHMARKS 
When reviewing the performance of the portfolios against their benchmarks, it is important to 
note that the Trust is designed to help investors to implement an asset allocation strategy to meet 
their individual needs as well as select individual investments within each asset category among 
the myriad of choices available.  Each Saratoga portfolio was formed to represent an asset class, 
and each portfolio’s institutional money manager was selected based on their ability to manage 
money within that class.   
Therefore, the Saratoga portfolios can help investors to properly implement their asset allocation 
decisions and keep their investments within the risk parameters that they establish with their 
investment consultants.  Without the intended asset class consistency of the Saratoga portfolios, 
even the most carefully crafted allocation strategy could be negated.  Furthermore, the 
benchmarks do not necessarily provide precise standards against which to measure the portfolios, 
in that the characteristics of the benchmarks can vary widely at different points in time from the 
Saratoga portfolios (e.g., characteristics such as: average market capitalizations, price-to-
earnings and price-to-book ratios, bond quality ratings and maturities, etc.).  In addition, the 
benchmarks can potentially have a survivor bias built into them (i.e., the performance of only 
funds that are still in existence may remain part of the benchmark’s performance while funds that 
do not exist anymore may be removed from the benchmark’s performance).   

ELECTRONIC DELIVERY AVAILABLE 

This report can be delivered to you electronically.  Electronic delivery can help simplify your 
record keeping.  With electronic delivery, you’ll receive an email with a link to your Saratoga 
Advantage Trust quarterly statement, daily confirmations and/or semi-annual and annual reports 
each time one is available.  You have the ability to choose which items you want delivered 
electronically.  Choose one item or all items.  It’s up to you.  Please call our Customer Service 
Department toll-free at 1-888-672-4839 for instructions on how to establish electronic delivery.  

AUTOMATED ACCOUNT UPDATES 

I am pleased to inform you that you can get automated updates on your investments in the 
Saratoga Advantage Trust 24 hours a day, every day, by calling toll-free 1-888-672-4839.  For 
additional information about the Trust, please call your financial advisor, visit our website at 
www.saratogacap.com or call 1-800-807-FUND. 
Finally, following you will find specific information on the investment strategy and performance 
of the James Alpha Yorkville MLP Portfolio.  Please speak with your financial advisor if you 
have any questions about your investment in the Saratoga Advantage Trust or your allocation of 
assets among the Trust’s portfolios. 
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We remain dedicated to serving your investment needs. 
Thank you for investing with us. 

Best wishes, 

Bruce E.  Ventimiglia 
Chairman, President and 
Chief Executive Officer 

 

 

 

Investors should consider the investment objectives, risks, charges and expenses of the Saratoga 
Funds carefully.  This and other information about the Saratoga Funds is contained in your 
prospectus, which should be read carefully.  To obtain an additional copy of the prospectus, please 
call (800) 807-FUND.  Past performance is not indicative of future results.  Investments in stocks, 
bonds and mutual funds are not guaranteed and the principal value and investment return can 
fluctuate.  Consequently, investors may receive back less than invested. 
1The S&P 500 is an unmanaged, capitalization-weighted index.  It is not possible to invest directly 
in the S&P 500. 

The security holdings discussed may not be representative of the Funds’ current or future 
investments.  Portfolio holdings are subject to change and should not be considered to be 
investment advice.  Any statements not of a factual nature constitute opinions which are subject 
to change without notice.  Information contained herein was obtained from recognized statistical 
services and other sources believed to be reliable and we therefore cannot make any representation 
as to its completeness or accuracy.  The Funds of the Saratoga Advantage Trust are distributed by 
Northern Lights Distributors, LLC, member FINRA/SIPC.                                      6778-NLD-8/7/2018
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INVESTMENT REVIEW 
 

JAMES ALPHA YORKVILLE MLP PORTFOLIO 
 

Advised by: James Alpha Advisors, LLC, New York, New York 
 

Objective: The Portfolio seeks current income and secondarily capital appreciation. 
 

Total Aggregate Return for the Six Months Ended May 31, 2018 
 

  

 

Six Months: 
11/30/17-5/31/18 

One Year: 
6/1/2017 – 5/31/18 

Inception: 
3/31/15 – 5/31/18* 

Class A       
With Sales Charge    2.01% (7.93)% (11.74)% 
Without Sales Charge     8.26% (2.33)% (10.08)% 
Class C       
With Sales Charge    6.73% (3.97)% (10.74)% 
Without Sales Charge     7.73% (3.07)% (10.74)% 
Class I       
Without Sales Charge    8.27% (2.18)% (9.91)% 
greater than one year. 
* Annualized performance for periods greater than one year. 
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.  For more performance numbers current to the most recent month-end please call (800) 807-FUND.  A redemption fee of 2.00% will be levied 
on shares held 30 days or less, the performance data above does not reflect the deduction of the fee that would reduce the performance quoted.  The returns shown 
do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemptions of fund shares.  The total operating expense ratio as 
stated in the fee table to the Portfolio’s prospectus dated March 30, 2018, is 2.28%, 3.03% and 2.03% for the A, C and I Classes, respectively, before any expense 
waivers or reimbursements. The Portfolio’s Manager has contractually agreed to waive its fees and/or absorb expenses (excluding certain expenses) of the Portfolio 
through March 31, 2019, to ensure the total net operating expense ratio does not exceed 2.24%, 2.99% and 1.99% for the A, C and I classes, respectively.  

PORTFOLIO INVESTMENT STRATEGIES AND TECHNIQUES 
The master limited partnerships (“MLPs”) in which the Portfolio will primarily invest include MLPs engaged in the transportation, 
storage and processing of natural resources, although the Portfolio may also invest in other types of MLPs that seek to take 
advantage of new regulation of investment vehicles. The Portfolio may also invest in securities of companies principally engaged 
in U.S. energy infrastructure. In constructing the investment universe, the Portfolio’s sub-adviser employs a bottom-up process that 
evaluates and ranks potential investments according to the sub-adviser’s analysis of each company’s financial statements, business 
model and competitive advantages. Investments are made in those companies that the Portfolio’s sub-adviser believes are trading 
at a fair price relative to intrinsic value and that present the best risk-reward opportunity relative to other potential statements. 

PORTFOLIO ADVISER COMMENTARY 
We believe the fundamental backdrop for the US midstream industry continues to improve.  Global oil inventories are shrinking.  
Oil prices are rising.  US energy production is expanding rapidly.  These macroeconomic tailwinds are translating into strong cash 
flow growth and significant yields for many energy infrastructure master limited partnerships (MLPs).  Until recently, improving 
fundamentals often failed to lead to rising stock prices in the sector.  The recent outperformance of energy equities and MLPs 
relative to some broad equity markets is an indication that investor sentiment may be improving and could mark a positive 
inflection point for the midstream asset class.  OPEC production cuts look to be working as intended; global oil markets are 
coming into balance from being oversupplied.  Persistent inventory draws over the past year have brought US oil inventories 
below their 5-year average.  Declining inventories and robust global demand have helped to drive crude oil prices to double from 
the beginning of 2016.  Oil typically leads energy stocks and MLPs during the early stages of an energy recovery.  In our opinion, 
the resurgence of US production is the most impressive and most important factor for continued MLP outperformance.  US oil 
production continues to hit new all-time highs, posting a roughly 25% increase over the past two years.  The International Energy 
Agency (IEA) recently stated that the US may be able to increase output by an additional 40%.  Growth in output will likely 
require more investment in energy infrastructure which could drive further cash flow and distribution growth across the MLP asset 
class. MLPs reported strong earnings to kick-off 2018, with roughly half of MLPs beating analyst estimates. Based on current 
yield, MLPs are trading at a discount to historical levels.  The James Alpha Yorkville MLP Portfolio posted strong relative 
performance for the first half of the fiscal year.  Allocation to Infrastructure MLPs drove most of the Portfolio’s gains.  Gains were 
wide spread across the Portfolio, with the vast majority of positions finishing up for the period. 
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% of  
Company Net Assets
Cheniere Energy, Inc. 9.4%
Archrock, Inc. 7.7%
MPLX LP 7.5%
Phillips 66 Partners LP 7.4%
Golar LNG Ltd. 6.9%
Antero Midstream Partners LP 6.7%
Noble Midstream Partners LP 6.5%
Westlake Chemical Partners LP 6.3%
Oasis Midstream Partners LP 5.9%
Sanchez Midstream Partners LP 5.8%

*Based on total net assets as of May 31, 2018.

Excludes short-term investments.
                     

**Based on market value as of May 31, 2018.

INVESTMENT REVIEW (Unaudited)

Portfolio Composition**

The Alerian MLP Index is the leading gauge of large- and mid-cap energy Master Limited Partnerships (MLPs). The float-adjusted, capitalization-weighted index, which
includes 50 prominent companies and captures approximately 75% of available market capitalization.

Past performance is not predictive of future performance. The returns shown do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the 
redemptions of the fund shares. 

A HYPOTHETICAL COMPARISON OF THE GROWTH OF $10,000 INVESTED IN THE
JAMES ALPHA YORKVILLE MLP PORTFOLIO VS. BENCHMARK

SIGNIFICANT AREAS OF INVESTMENT
AS A PERCENTAGE OF NET ASSETS

Top 10 Portfolio Holdings*

Pipelines, 61.7%

Oil & Gas, 12.4%

Oil & Gas 
Services , 7.6%

Transportation, 
6.8%

Chemicals , 6.2%

Mining, 4.8%

Other 
Cash/Equivalents, 

0.5%

$6,733 

$7,144 
$6,979 

$7,185 
$7,634 

$4,500

$5,500

$6,500

$7,500

$8,500

$9,500

$10,500

Class A with Load Class A Class C Class I Alerian MLP Index
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See accompanying notes to financial statements. 

SCHEDULE OF INVESTMENTS (Unaudited)
JAMES ALPHA YORKVILLE MLP PORTFOLIO 
May 31, 2018

Shares Value
COMMON STOCK - 100.7 %
CHEMICALS - 6.3 %

20,780           Westlake Chemical Partners LP 483,135$            

MINING - 4.9 %
48,240           Emerge Energy Services LP * 378,202               

OIL & GAS - 12.5 %
16,990           Antero Midstream Partners LP 513,947               
37,780           Sanchez Production Partners LP 449,582               

963,529               
OIL & GAS SERVICES - 7.7 %

51,282           Archrock. Inc. 592,307               

PIPELINES - 62.4 %
10,900           Cheniere Energy, Inc. * 726,158               
19,795           Energy Transfer Equity LP 375,907               

6,180             EQT Midstream Partners LP 345,029               
23,910           Kinder Morgan, Inc. 398,819               
16,135           MPLX LP 579,408               

9,650             Noble Midstream Partners LP 497,651               
24,380           Oasis Midstream Partners LP 455,175               
10,810           Phillips 66 Partners LP 565,363               

9,830             Tallgrass Energy Partners LP 429,276               
10,480           Valero Energy Partners LP 429,575               

4,802,361           
TRANSPORTATION - 6.9 %

20,430           Golar LNG Ltd. 530,771               

TOTAL COMMON STOCK (Cost - $7,325,303) 7,750,305           

SHORT-TERM INVESTMENTS - 0.5 %
36,751           Dreyfus Institutional Preferred Government Money Market - Institutional Class, 1.68 % ^

(Cost - $36,751) 36,751                 

TOTAL INVESTMENTS - 101.2 % (Cost - $7,362,054) 7,787,056$         

LIABILITIES IN EXCESS OF OTHER ASSETS - (1.2) % (89,970)               

NET ASSETS - 100.0 % 7,697,086$         

* Non Income producing security
^ Money Market Fund; interest rate reflects seven-day effective yield on May 31, 2018.
LP - Limited Partnership
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STATEMENT OF ASSETS AND LIABILITIES
JAMES ALPHA YORKVILLE MLP PORTFOLIO 

Assets:
Investments, at cost 7,362,054$             
Investments, at value 7,787,056$             
Dividend and interest receivable 88                           
Receivable from manager 8,430                      
     Deferred Tax Asset 423,896             
     Less: Valuation Allowance (30,315)              
Net Deferred Tax Asset 393,581                  
Prepaid expenses and other assets 11,495                    

Total Assets 8,200,650               

Liabilities:
Deferred Tax Liability 393,581                  
Accrued professional fees 98,052                    
Custody fees payable 4,423                      
Payable for distribution (12b-1) fees 2,167                      
Supervisory fee payable 1,254                      
Trustee fees payable 516                         
Tax Expense 900                         
Accrued expenses and other liabilities 2,671                      

Total Liabilities 503,564                  

Net Assets 7,697,086$             

Net Assets:
Paid in capital 8,588,963$             
Undistributed net investment loss (330,584)                 
Accumulated net realized loss from investments (915,834)                 
Net unrealized appreciation on investments 354,541                  

Net Assets 7,697,086$             

Net Asset Value Per Share
Class I
Net Assets 6,437,930$             
Shares of beneficial interest outstanding 1,062,377               
Net asset value/offering price per share (a) 6.06$                      

Class A
Net Assets 521,073$                
Shares of beneficial interest outstanding 85,886                    
Net asset value (a) 6.07$                      
Offering price per share (maximum sales charge of 5.75%) 6.44$                      

Class C
Net Assets 738,083$                
Shares of beneficial interest outstanding 121,866                  
Net asset value/offering price per share (b) 6.06$                      

(a)

(b)

May 31, 2018 (Unaudited)

Redemption price per C share varies based on length of time shares are held. The Portfolio, will impose a 2%
redemption fee for any redemptions of fund shares occurring within 30 days of purchase.

Redemption price per share. The Portfolio will impose a 2% redemption fee for any redemptions of fund shares
occurring within 30 days of purchase.

See accompanying notes to financial statements.
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STATEMENT OF OPERATIONS
JAMES ALPHA YORKVILLE MLP PORTFOLIO 
For The Six Months Ended May 31, 2018 (Unaudited)

Investment Income:
Dividend income 189,234$                      
Interest income 773                               
Interest Income from Affiliates 15                                 
Less: Return of Capital (174,266)                       

Total Investment Income 15,756                          

Operating Expenses:
Investment advisory fees 38,545                          
Supervisory fees 7,480                            
Distribution (12b-1) fees:
   Class A Shares 720                               
   Class C Shares 3,744                            
Audit and tax fees 43,556                          
Registration fees 11,174                          
Administration services fees 6,254                            
Printing and postage expenses 3,946                            
Custodian fees 2,170                            
Shareholder servicing fee 1,496                            
Miscellaneous expenses 997                               
Compliance officer fees 762                               
Legal fees 726                               
Trustees' fees and expenses 529                               
Insurance expense 82                                 
Tax expense 1,025                            

Total Operating Expenses 123,206                        
Less: Fees waived/expense reimbursed by the Adviser (53,654)                         

Net Operating Expenses 69,552                          

Net Investment Gain (Loss) Before Taxes (53,796)                         
Deferred Income Tax Expense 12,296                          

Net Investment Gain (Loss) (41,500)                         

Realized and Unrealized Gain (Loss) on Investments:
Net realized gain (loss) from:
      Investments (83,673)                         
     Deferred Income Tax Benefit 19,496                          

(64,177)                         

Net change in unrealized appreciation of:
      Investments 725,028                        
      Current Income Tax (Expense) (30,767)                         

694,261                        

Net Realized and Unrealized Gain on Investments 630,084                        

Net Increase in Net Assets Resulting From Operations 588,584$                      

See accompanying notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS
JAMES ALPHA YORKVILLE MLP PORTFOLIO 

Six Months Ended Year Ended
May 31, 2018 November 30, 2017

Operations: (Unaudited)
 Net investment gain (loss) (41,500)$                       (65,520)$                       
 Net realized gain (loss) from investments (64,177)                         546,765                        
 Net change in unrealized appreciation/(depreciation) on investments 694,261                        (1,100,716)                    

588,584                        (619,471)                       

Distributions to Shareholders:
From Return of Capital

Class I (239,623)                       (269,811)                       
Class A (27,126)                         (66,431)                         
Class C (32,019)                         (47,158)                         

(298,768)                       (383,400)                       

 Net proceeds from shares sold
Class I 2,079,054                     538,789                        
Class A 16,739                          459,232                        
Class C 11,350                          264,301                        

 Reinvestment of dividends and distributions
Class I 236,566                        262,524                        
Class A 19,418                          54,396                          
Class C 25,680                          37,143                          

 Redemption fee proceeds
Class I -                                    600                               
Class A -                                    133                               
Class C -                                    131                               

 Cost for shares redeemed
Class I (83,420)                         (121,002)                       
Class A (114,725)                       (3,181,748)                    
Class C (70,099)                         (339,241)                       

 of beneficial interest 2,120,563                     (2,024,742)                    

Total increase (decrease) in Net Assets 2,410,379                     (3,027,613)                    

Net Assets:
Beginning of Period 5,286,707                     8,314,320                     
End of Period * 7,697,086$                   5,286,707$                   

(330,584)$                     (233,564)$                     

Net increase (decrease) in net assets from shares transactions

 * Includes undistributed net investment income (loss) at end of period

Total Dividends and Distributions to Shareholders

Share Transactions of Beneficial Interest:

Net increase/(decrease) in net assets resulting from operations

See accompanying notes to financial statements.
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STATEMENT OF CHANGES IN NET ASSETS (Continued)
JAMES ALPHA YORKVILLE MLP PORTFOLIO

Six Months Ended Year Ended
May 31, 2018 November 30, 2017

Share Activity: (Unaudited)
 Class I

Shares Sold 364,229                        71,363                          
Shares Redeemed (14,101)                         (17,883)                         
Shares Reinvested from Dividends 39,143                          39,050                          
Net increase shares of beneficial interest outstanding 389,271                        92,530                          

 Class A
Shares Sold 2,745                            63,168                          
Shares Redeemed (19,022)                         (432,344)                       
Shares Reinvested from Dividends 3,215                            7,771                            
Net (decrease) shares of beneficial interest outstanding (13,062)                         (361,405)                       

 Class C   
Shares Sold 1,766                            36,368                          
Shares Redeemed (11,418)                         (51,033)                         
Shares Reinvested from Dividends 4,260                            5,502                            
Net (decrease) shares of beneficial interest outstanding (5,392)                           (9,163)                           

See accompanying notes to financial statements.
11



FINANCIAL HIGHLIGHTS
JAMES ALPHA YORKVILLE MLP PORTFOLIO

Six Months Ended Year Ended Year Ended Period Ended
 May 31, November 30, November 30, November 30,

2018 2017 2016 2015 (1)

(Unaudited)

Net Asset Value, Beginning of Period 5.88$                    7.07$               6.56$               10.00$             

Income (Loss) from Investment Operations:
Net investment income (loss) (2) (0.03)                    (0.06)               (0.11)               (0.12)               
Net realized and unrealized 
   gain/(loss) on investments 0.51                     (0.71)               0.89                 (3.22)               
Total from investment operations 0.48                     (0.77)               0.78                 (3.34)               

Dividends and Distributions:
Distributions from return of capital (0.30)                    (0.42)               (0.27)               (0.10)               
Total dividends and distributions (0.30)                    (0.42)               (0.27)               (0.10)               

Redemption Fees -                       -                  * -                  * -                  *
 

Net Asset Value, End of Period 6.06$                    5.88$               7.07$               6.56$               

Total Return (3) 8.27% (4) (11.56)% 12.61% (33.37)% (4)

Ratios and Supplemental Data:
Net assets, at end of period (000s) 6,438$                  3,958$             4,102$             3,542$             
Ratio of gross expenses to average 

net assets including income tax expenses 3.64% (5) 3.88% 3.30% 3.91% (5)
Ratio of gross expenses to average 

net assets excluding income tax expenses 3.64% (5) 3.85% 3.28% 3.91% (5)
Ratio of net expenses to average 

net assets including income tax expenses (6) 1.99% (5) 2.16% 2.53% 2.50% (5)
Ratio of net expenses to average 

net assets before income tax expenses (6) 1.99% (5) 2.13% 2.50% 2.50% (5)
Ratio of Income Tax Expense (7) 0.00% (5) 0.03% 0.02% 0.00% (5)
Ratio of net investment income (loss)

to average net assets (6) (1.12)% (5) (0.82)% (1.78)% (2.04)% (5)

Portfolio Turnover Rate 12% (4) 89% 101% 17% (4)

(1)
(2)
(3)

(4)
(5)
(6)
(7)

* Per share amount represents less than $0.01 per share.

Annualized.
Represents the ratio of expenses to average net assets net of fee waivers and/or expense reimbursements by adviser.
Deferred tax expense estimate is derived from the net investment loss, and realized and unrealized gain/loss.

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout the Periods

Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.
Total returns shown exclude the effect of applicable sales loads/redemption fees. If the Adviser did not reimburse/waive a portion of the Fund's 
expenses, total return would have been lower.

The James Alpha Yorkville MLP Portfolio commenced operations on March 31, 2015.

Not Annualized.

Class I 

See accompanying notes to financial statements.
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FINANCIAL HIGHLIGHTS
JAMES ALPHA YORKVILLE MLP PORTFOLIO
Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout the Periods

Six Months Ended Year Ended Year Ended Period Ended
 May 31, November 30, November 30, November 30,

2018 2017 2016 2015 (1)

(Unaudited)

Net Asset Value, Beginning of Period 5.88$                    7.06$             6.56$             10.00$           

Income (Loss) from Investment Operations:
Net investment income (loss) (2) (0.04)                     (0.08)             (0.12)             (0.10)             
Net realized and unrealized 
   gain/(loss) on investments 0.52                      (0.70)             0.88               (3.24)             
Total from investment operations 0.48                      (0.78)             0.76               (3.34)             

Dividends and Distributions:
Distributions from return of capital (0.29)                     (0.40)             (0.26)             (0.10)             
Total dividends and distributions (0.29)                     (0.40)             (0.26)             (0.10)             

Redemption Fees -                        -                * -                * -                *
 

Net Asset Value, End of Period 6.07$                    5.88$             7.06$             6.56$             

Total Return (3) 8.26% (4) (11.68)% 12.21% (33.41)% (4)

Ratios and Supplemental Data:
Net assets, at end of period (000s) 521$                     582$              3,250$           2,479$           
Ratio of gross expenses to average 

net assets including income tax expenses 3.96% (5) 3.93% 3.56% 4.16% (5)
Ratio of gross expenses to average 

net assets excluding income tax expenses 3.96% (5) 3.90% 3.54% 4.16% (5)
Ratio of net expenses to average 

net assets including income tax expenses (6) 2.24% (5) 2.36% 2.78% 2.75% (5)
Ratio of net expenses to average 

net assets before income tax expenses (6) 2.24% (5) 2.33% 2.75% 2.75% (5)
Ratio of Income Tax Expense (7) 0.00% (5) 0.03% 0.02% 0.00% (5)
Ratio of net investment income (loss)

to average net assets (6) (1.37)% (5) (1.20)% (2.06)% (2.03)% (5)

Portfolio Turnover Rate 12% (4) 89% 101% 17% (4)

(1) The James Alpha Yorkville MLP Portfolio commenced operations on March 31, 2015.
(2) Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.
(3)

(4) Not Annualized.
(5) Annualized.
(6) Represents the ratio of expenses to average net assets net of fee waivers and/or expense reimbursements by adviser.
(7) Deferred tax expense estimate is derived from the net investment loss, and realized and unrealized gain/loss.

* Per share amount represents less than $0.01 per share.

Class A 

Total returns shown exclude the effect of applicable sales loads/redemption fees. If the Adviser did not reimburse/waive a portion of the 
Fund's expenses, total return would have been lower.

See accompanying notes to financial statements.
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FINANCIAL HIGHLIGHTS
JAMES ALPHA YORKVILLE MLP PORTFOLIO

Six Months Ended Year Ended Year Ended Period Ended
 May 31, November 30, November 30, November 30,

2018 2017 2016 2015 (1)

(Unaudited)

Net Asset Value, Beginning of Period 5.87$                    7.05$               6.55$               10.00$             

Income (Loss) from Investment Operations:
Net investment income (loss) (2) (0.06)                     (0.12)                (0.17)                (0.15)                
Net realized and unrealized 
   gain/(loss) on investments 0.51                      (0.71)                0.88                 (3.22)                
Total from investment operations 0.45                      (0.83)                0.71                 (3.37)                

Dividends and Distributions:
Distributions from return of capital (0.26)                     (0.35)                (0.21)                (0.08)                
Total dividends and distributions (0.26)                     (0.35)                (0.21)                (0.08)                

Redemption Fees -                        -                   * -                   * -                   *
 

Net Asset Value, End of Period 6.06$                    5.87$               7.05$               6.55$               

Total Return (3) 7.73% (4) (12.36)% 11.47% (33.69)% (4)

Ratios and Supplemental Data:
Net assets, at end of period (000s) 738$                     747$                961$                733$                
Ratio of gross expenses to average 

net assets including income tax expenses 4.70% (5) 4.86% 4.25% 4.91% (5)
Ratio of gross expenses to average 

net assets excluding income tax expenses 4.70% (5) 4.83% 4.23% 4.91% (5)
Ratio of net expenses to average 

net assets including income tax expenses (6) 2.99% (5) 3.15% 3.47% 3.50% (5)
Ratio of net expenses to average 

net assets before income tax expenses (6) 2.99% (5) 3.12% 3.45% 3.50% (5)
Ratio of Income Tax Expense (7) 0.00% (5) 0.03% 0.02% 0.00% (5)
Ratio of net investment income (loss)

to average net assets (6) (2.12)% (5) (1.82)% (2.73)% (2.97)% (5)

Portfolio Turnover Rate 12% (4) 89% 101% 17% (4)

(1)
(2)
(3)

(4)
(5)
(6)
(7)

* Per share amount represents less than $0.01 per share.

Per Share Data and Ratios for a Share of Beneficial Interest Outstanding Throughout the Periods

The James Alpha Yorkville MLP Portfolio commenced operations on March 31, 2015.
Per share amounts calculated using the average shares method, which more appropriately presents the per share data for the period.
Total returns shown exclude the effect of applicable sales loads/redemption fees. If the Adviser did not reimburse/waive a portion of the Fund's 
expenses, total return would have been lower.
Not Annualized.

Class C

Annualized.
Represents the ratio of expenses to average net assets net of fee waivers and/or expense reimbursements by adviser.
Deferred tax expense estimate is derived from the net investment loss, and realized and unrealized gain/loss.

See accompanying notes to financial statements.
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NOTES TO FINANCIAL STATEMENTS 
    Six Months Ended May 31, 2018 (Unaudited) 

 
1. ORGANIZATION AND SIGNIFICANT ACCOUNTING POLICIES 
 
 The Saratoga Advantage Trust (the “Trust”) was organized on April 8, 1994, as a Delaware Statutory Trust and is registered under 
the Investment Company Act of 1940, as amended, as an open-end management investment company.  The Trust commenced investment 
operations on September 2, 1994.  The Trust consists of twenty-nine portfolios. Saratoga Capital Management, LLC (the “Manager”) 
serves as the Trust’s Manager. The James Alpha Yorkville MLP Portfolio (the “Portfolio”) is managed by James Alpha Advisors, LLC 
(“James Alpha”).  James Alpha serves as Adviser to the Portfolio; Yorkville Capital Management (“Yorkville”) serves as Sub-Adviser 
to the Portfolio.   
 
 The Portfolio is a non-diversified portfolio that seeks current income and secondarily capital appreciation. Currently, the Portfolio 
offers Class A, Class C and Class I shares. Class A shares are offered at net asset value plus a maximum sales load of 5.75%.  Class C 
shares are offered subject to a CDSC of 1.00%.  Class I shares are offered at net asset value. Each class represents an interest in the same 
assets of the Portfolio, and the classes are identical except for differences in their sales charge structures and ongoing service and 
distribution charges.  All classes of shares have equal voting privileges except that each class has exclusive voting rights with respect to 
its service and/or distribution plans.  To discourage short-term trading and offset brokerage commissions, market impact and other costs 
associated with short-term trading, the Portfolio charges a 2% fee on the value of shares that are redeemed within 30 days of purchase.  
Such fees are paid directly to the Portfolio from which the redemption is made.  Please see the Trust’s prospectus for additional details. 
 
 The following is a summary of significant accounting policies followed by the Portfolio in preparation of its financial statements. 
These policies are in conformity with accounting principles generally accepted in the United States of America (“GAAP”). The 
preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results could differ from 
those estimates. The Portfolio is an investment company and accordingly follows the investment company accounting and reporting 
guidance of the Financial Accounting Standards Board (FASB) Accounting Standard Codification Topic 946 "Financial Services – 
Investment Companies" including FASB Accounting Standard Update ASU 2013-08. 
 
 

(a) Valuation of Investments 
 
 Investment securities listed on a national securities exchange are valued at the last reported sale price on the valuation date. NASDAQ 
traded securities are valued at the NASDAQ Official Closing Price (NOCP).  If there are no such reported sales, the securities are valued 
at the last quoted mean price.  Short-term debt securities having a remaining maturity of sixty days or less may be valued at amortized 
cost or amortized value, which approximates market value.  Any securities or other assets for which market quotations are not readily 
available are valued at their fair value as determined in good faith under procedures established by the Board of Trustees.  There is no 
single standard for determining the fair value of such securities.  Rather, in determining the fair value of a security, the board-appointed 
Fair Valuation Committee shall take into account the relevant factors and surrounding circumstances, a few of which may include: (i) 
the nature and pricing history (if any) of the security; (ii) whether any dealer quotations for the security are available; and (iii) possible 
valuation methodologies that could be used to determine the fair value of a security. 
 
 Master Limited Partnerships (“MLPs”). Under normal circumstances, the Portfolio invests at least 80% of its net assets (plus the 
amount of borrowings for investment purposes) in the equity securities of MLPs. 
 
 MLPs issue common units that represent an equity ownership interest in a partnership and provide limited voting rights. MLP 
common units are registered with the Securities and Exchange Commission (“SEC”), and are freely tradable on securities exchanges 
such as the NYSE and the NASDAQ Stock Market (“NASDAQ”), or in the over-the-counter (“OTC”) market. An MLP consists of one 
or more general partners, who conduct the business, and one or more limited partners, who contribute capital. MLP common unit holders 
have a limited role in the partnership’s operations and management. The Portfolio, as a limited partner, normally would not be liable for 
the debts of the MLP beyond the amounts the Portfolio has contributed, but would not be shielded to the same extent that a shareholder 
of a corporation would be. In certain circumstances creditors of an MLP would have the right to seek return of capital distributed to a 
limited partner. This right of an MLP’s creditors would continue after the Portfolio sold its investment in the MLP. 
 
 Concentration Risk. Under normal circumstances, the Portfolio invests at least 80% of its net assets in the equity securities of MLPs. 
MLPs are subject to certain risks, such as supply and demand risk, depletion and exploration risk, commodity pricing risk, acquisition 
risk, and the risk associated with the hazards inherent in midstream energy industry activities. A substantial portion of the cash flow 
received by the Portfolio is derived from investment in equity securities of MLPs. The amount of cash that a MLP has available for 
distributions, and the tax character of such distributions, are dependent upon the amount of cash generated by the MLP’s operations. 
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NOTES TO FINANCIAL STATEMENTS 
    Six Months Ended May 31, 2018 (Unaudited) (Continued) 

 
 MLP Tax Risk. MLPs generally do not pay U.S. federal income tax at the partnership level. Rather, each partner is allocated a share 
of the partnership’s income, gains, losses, deductions and expenses. A change in current tax law, or a change in the underlying business 
mix of a given MLP, could result in an MLP being treated as a corporation for U.S. federal income tax purposes, which would result in 
such MLP being required to pay U.S. federal income tax on its taxable income. The classification of an MLP as a corporation for U.S. 
federal income tax purposes would have the effect of reducing the amount of cash available for distribution by the MLP. Thus, if any of 
the MLPs owned by the Portfolio were treated as corporations for U.S. federal income tax purposes, it could result in a reduction in the 
value of your investment in the Portfolio and lower income.  
 
 The Portfolio utilizes various methods to measure the fair value of most of its investments on a recurring basis.  GAAP establishes 
a hierarchy that prioritizes inputs to valuation methods. The three levels of input are: 
 
Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities that the Portfolio has the ability to access. 
Level 2 – Observable inputs other than quoted prices included in level 1 that are observable for the asset or liability, either directly or 
indirectly.  These inputs may include quoted prices for the identical instrument on an inactive market, prices for similar instruments, 
interest rates, prepayment speeds, credit risk, yield curves, default rates and similar data. 
Level 3 – Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available, representing the 
Portfolio’s own assumptions about the assumptions a market participant would use in valuing the asset or liability, and would be based 
on the best information available. 
 
 The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, including, for 
example, the type of security, whether the security is new and not yet established in the marketplace, the liquidity of markets, and other 
characteristics particular to the security. To the extent that valuation is based on models or inputs that are less observable or unobservable 
in the market, the determination of fair value requires more judgment.  Accordingly, the degree of judgment exercised in determining 
fair value is greatest for instruments categorized in Level 3. 
 
 The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In such cases, for disclosure purposes, 
the level in the fair value hierarchy within which the fair value measurement falls in its entirety, is determined based on the lowest level 
input that is significant to the fair value measurement in its entirety. 
 
 The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those 
securities.  The following table summarizes the inputs used as of May 31, 2018, for the Portfolio’s assets and liabilities measured at fair 
value: 
 

Assets Level 1 Level 2 Level 3 Total
Common Stocks * 7,750,305$     -$             -$             7,750,305$    
Short Term Investments 36,751            -               -               36,751           

Total Assets 7,787,056$     -               -               7,787,056$     
 
 The Portfolio did not hold any Level 3 securities during the period. 
 There were no transfers between Level 1 and Level 2 during the current period presented. 
 It is the Portfolio’s policy to recognize transfers into and out of Levels at the end of the reporting period. 
 * Refer to the Schedules of Investments for industry classifications. 
 
 (b) Income Taxes 
 
     The Portfolio, as a corporation, is obligated to pay federal and state income tax on its taxable income.  The Portfolio intends to invest 
its assets primarily in MLPs, which generally are treated as partnerships for federal income tax purposes. As a limited partner in the 
MLPs, the Portfolio reports its allocable share of the MLP’s taxable income in computing its own taxable income. Currently, the 
maximum marginal regular federal income tax rate for a corporation is 21%. The Tax Cuts and Jobs Act (Tax Reform) was enacted 
on Dec 22, 2017. The Tax Reform reduces the tax rate for corporations to 21%. Tax Reform eliminates the alternative minimum tax. 
The Portfolio is currently analyzing the impact of Tax Reform and the effect of the Tax reform is expected to be zero due to the 
valuation allowance. The Portfolio does not intend to qualify as a regulated investment company pursuant to Subchapter M of the 
Internal Revenue Code. 
 
     The Portfolio may rely, to some extent, on information provided by the MLPs, which may not necessarily be timely, to estimate 
taxable income and any return of capital allocable to MLP units held in its portfolio, and to estimate its associated deferred tax liability 
or asset. Such estimates are made in good faith. From time to time, as new information becomes available, the Portfolio will modify its 
estimates or assumptions regarding its tax liability or asset. 
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NOTES TO FINANCIAL STATEMENTS 
    Six Months Ended May 31, 2018 (Unaudited) (Continued) 

 
   The Portfolio income tax expense/ (benefit) for the six months ended May 31, 2018, consists of the following: 

Current Deferred  Total 
Expense Expense/(Benefit) Expense/(Benefit)

Federal -$          -$                         -$                       
State 1,025         -                           1,025                     
Total 1,025$       -$                         1,025$                    
 
     
     The Portfolio’s tax expense or benefit will be included in the Statement of Operations based on the component of income or gains 
(losses) to which such expense or benefit relates. Deferred income taxes reflect the net tax effects of temporary differences between 
the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for income tax purposes. Such 
temporary differences are principally: (i) taxes on unrealized gains/ (losses), which are attributable to the temporary difference between 
fair market value and tax basis, (ii) the net tax effects of temporary differences between the carrying amounts of assets and liabilities 
for financial reporting and income tax purposes and (iii) the net tax benefit of accumulated net operating losses and capital loss 
carryforwards. 
 
     The Portfolio is currently using an estimated rate of 21% for federal tax and 2.44% for state and local tax, net of federal tax benefit. 
Total income tax expense/(benefit) (current and deferred) differs from the amount computed by applying the federal statutory income tax 
rate to net investment income/(loss) and net realized and unrealized gain/(loss) on investments before taxes as follows: 
 

Amount Rate 

Income Tax Expense/(Benefit) at Statutory Rat  123,603$     21.00%
State Tax Expense/(Benefit) (net of federal) 14,364$       2.44%
Rate Change on CY Activity -$             0.00%
Valuation Allowance (136,942)$    -23.27%
Net Income Tax Expense/(Benefit) 1,025$         0.17%

May 31, 2018

 
 
 
Components of the Portfolio’s deferred tax assets and liabilities are as follows: 
 

Deferred Tax Assets 
  Investment Basis Difference -$                                              
  Capital Losses 124,893                                        
  Net Operating Loss 298,788                                        
  Charitable Contribution 215                                               
  Total Deferred Tax Assets 423,896$         
Deferred Tax Liabilities 
  Prepaid Expenses (2,551)$                                         
  Investment Basis Difference (291,992)                                       
  Unrealized gain/loss on investments (99,038)                                         
  Total Deferred Tax Liability (393,581)$        
Deferred Tax Asset, Net 30,315$           
Valuation Allowance (30,315)$          
Net -$                 

For the Six Months Ended May 31, 2018
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NOTES TO FINANCIAL STATEMENTS 
    Six Months Ended May 31, 2018 (Unaudited) (Continued) 

 
      
 
Deferred tax assets and liabilities are measured using effective tax rates expected to apply to taxable income in the years such 
temporary differences are realized or otherwise settled. To the extent the Portfolio has a deferred tax asset, consideration is given to 
whether or not a valuation allowance is required.  A valuation allowance is required if based on the evaluation criterion provided by ASC 
740, Income Taxes (ASC 740) that it is more-likely-than-not that some portion or all of the deferred tax asset will not be realized.  The 
Portfolio has recorded a valuation allowance on the net deferred tax asset at May 31, 2018.  This determination was made based on historic 
losses and the inability to predict future income.  If the Portfolio were to liquidate at May 31, 2018, the net unrealized loss would expire 
unutilized.  As new information becomes available, the Portfolio will modify its estimates or assumptions regarding the deferred tax asset. 
 
     The Portfolio files income tax returns in the U.S. federal jurisdiction and various states. Tax years (2016, 2017 and 2018) remain 
open and subject to examination by tax jurisdictions. The Portfolio has reviewed all major jurisdictions and concluded that there is 
no significant impact on the Portfolio’s net assets and no tax liability resulting from unrecognized tax benefits relating to uncertain 
tax positions expected to be taken on its tax returns. Furthermore, management of the Portfolio is not aware of any tax positions for 
which it is reasonably possible that the total amount of unrecognized tax benefit will significantly change in the next 12 months. 
 
As of May 31, 2018, the Portfolio had the following net operating loss: 
 

  Origination  Amount  Expiration 
Net Operating Gain (Loss)                                                                           11/30/2015  $(89,537)                11/30/2035 
  11/30/2016      (542,246)  11/30/2036 
                                                                      11/30/2017  (723,978)  11/30/2037 
Total  5/31/2018  (257,672)  11/30/2038 
    (1,613,433)   

 
 (c) Security Transactions and Other Income 
 
 Security transactions are recorded on the trade date.  Dividend income is recognized on the ex-dividend date, and interest income is 
recognized on an accrual basis. Discounts and premiums on securities purchased are accreted and amortized, over the lives of the 
respective securities. Realized gains or losses from sales of securities are determined by comparing the identified cost of the security lot 
sold with the net sales proceeds. 
 

(d) Dividends and Distributions 
 
 Dividends from net investment income are declared and distributed quarterly. Distributable net realized capital gains are declared 
and distributed annually. Dividends from net investment income and distributions from net realized gains are recorded on ex-dividend 
date and determined in accordance with federal income tax regulations, which may differ from GAAP. These “book/tax” differences 
are considered either temporary (i.e., deferred losses, capital loss carry forwards) or permanent in nature. To the extent dividends and 
distributions exceed current and accumulated earnings and profits for federal income tax purposes, they are reported as distributions of 
paid-in-surplus or tax return of capital. These reclassifications have no effect on net assets, results from operations or net asset value per 
share of the Portfolio. Depreciation or other cost recovery deductions passed through to the Portfolio from investments in MLPs taxed 
as partnerships in a given year generally will reduce the Portfolio’s taxable income (and earnings and profits), but those deductions may 
be recaptured in the Portfolio’s taxable income (and earnings and profits) in subsequent years when the MLPs dispose of their assets or 
when the Portfolio disposes of its interests in the MLPs. When deductions are recaptured, distributions to the Portfolio’s shareholders 
may be taxable, even though the shareholders at the time of the distribution might not have held shares in the Portfolio at the time the 
deductions were taken by the Portfolio, and even though the Portfolio’s shareholders at the time of the distribution will not have 
corresponding economic gain on their shares at the time of the distribution. 
 
 Distributions received from the Portfolio’s investments in MLPs generally are comprised of income and return of capital. The 
Portfolio records investment income and return of capital based on estimates made at the time such distributions are received. Such 
estimates are based on historical information available from each MLP and other industry sources. These estimates may subsequently 
be revised based on information received from MLPs after their tax reporting periods are concluded. 
 

(e) Allocation of Expenses 
 
 Expenses specifically attributable to a particular Portfolio are borne by that Portfolio.  Other expenses are allocated to the Portfolio 
based on its net assets in relation to the total net assets of all the applicable Portfolios of the Trust or another reasonable basis. 
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NOTES TO FINANCIAL STATEMENTS
 Six Months Ended May 31, 2018 (Unaudited) (Continued) 

(f) Indemnification 

 The Trust indemnifies its Officers and Trustees for certain liabilities that may arise from the performance of their duties to the Trust. 
Additionally, in the normal course of business, the Portfolio enters into contracts that contain a variety of representations and warranties 
and which provide general indemnities. The Portfolio’s maximum exposure under these arrangements is unknown, as this would involve 
future claims that may be made against the Portfolio that have not yet occurred. However, based on experience, the risk of loss due to 
these warranties and indemnities appears to be remote. 

2. MANAGEMENT FEE, ADMINISTRATION FEE AND OTHER TRANSACTIONS WITH RELATED PARTIES

(a) The management fees are payable to James Alpha monthly by the Portfolio and are computed and accrued daily at an annual rate
of 1.20% of the Portfolio’s average daily net assets. The Manager serves the Portfolio in a supervision capacity with responsibility to 
monitor the performance of the Portfolio's outside service providers (other than sub-advisers, if any, which are monitored by the 
James Alpha), assist in the review of financial statements and other regulatory filings and board meeting materials related to each 
Portfolio. Pursuant to the supervision agreement with the Portfolio, the Portfolio pays the Manager an annual supervision fee of the 
greater of $15,000 or 0.10% of the Portfolio’s average daily net assets, payable on a monthly basis, which fee decreases at various 
asset levels. 
 The Trust and James Alpha, on behalf of the Portfolio, have entered into an Excess Expense Agreement (the “Expense Agreement”). 
In connection with the Expense Agreement, James Alpha is currently waiving all or a portion of its management fees and/or assuming 
certain other operating expenses (excluding front-end and contingent deferred sales loads, taxes (including deferred tax expense), 
leverage, interest, dividend and interest expenses on short sales, brokerage commissions, expenses incurred in connection with any 
merger, reorganization or liquidation, extraordinary or non-routine expenses and Acquired Fund Fees and Expenses)  of the Portfolio in 
order to maintain the expense ratios of each class of the Portfolio at or below predetermined levels (each an “Expense Cap”).  The annual 
expense caps in effect at May 31, 2018, for the Portfolio were:  2.24%, 2.99% and 1.99% for Class A, C and I shares, respectively. 
Under the terms of the Expense Agreement, expenses borne by James Alpha are subject to reimbursement for up to three years from the 
end of the fiscal year the fees or expenses were incurred.  No reimbursement will be made if it would result in the portfolio exceeding 
its Expense Cap. The Expense Agreement with James Alpha shall continue through March 31, 2019.  As of May 31, 2018, James Alpha 
has waived/reimbursed $53,654, $56,482, $107,987 in expenses which may be reimbursed to James Alpha by no later than November 
30, 2018, November 30, 2019 and November 30, 2020, respectively. 

 (b) The Distributor of the Fund is Northern Lights Distributors, LLC (the “Distributor”).  The Portfolio has adopted a Plan of 
Distribution pursuant to Rule 12b-1 under the 1940 Act (the “Plan”) with respect to the sale and distribution of Class A and C shares of 
the Portfolio.  The Plan provides that the Portfolio will pay the Distributor or other entities, including the Manager and James Alpha, a 
fee, which is accrued daily and paid monthly, at the annual rate of 0.25% of the average daily net assets of Class A shares and 1.00% of 
the average daily net assets of the Portfolio’s Class C shares.  A portion of the fee payable pursuant to the Plan, equal to 0.25% of the 
average daily net assets, is currently characterized as a service fee and it may be paid directly to the Manager and James Alpha or other 
entities for providing support services.  A service fee is a payment made for personal service and/or the maintenance of shareholder 
accounts.  The aggregate of such service fee payments will not exceed 0.25% of average daily net assets. 

 For the six months ended May 31, 2018, the Distributor received $1,794 and $241 in sales charges on sales of the Portfolio’s Class 
A shares and Class C shares, respectively, of the amounts collected $347 and $128 was retained by the Distributor for Class A and Class 
C shares, respectively.  

 (c) Gemini Fund Services, LLC (“GFS”), an affiliate of the Distributor provides administrative, fund accounting and transfer agency 
services to the Portfolio pursuant to agreements with the Trust, for which it receives from the Portfolio: (i) a minimum annual fee or 
basis points in decreasing amounts as assets reach certain breakpoints; and (ii) any related out-of-pocket expenses. 

 Pursuant to the terms of the Trust’s Custody Administration Agreement with GFS (the “Custody Administration Agreement”), the 
Trust pays an asset-based fee in decreasing amounts as Trust assets reach certain breakpoints. The Trust also pays certain transaction 
fees and out-of-pocket expenses pursuant to the Custody Administration Agreement. 

In addition, certain affiliates of the Distributor provide services to the Trust as follows: 

 Northern Lights Compliance Services, LLC (“NLCS”) - NLCS, an affiliate of GFS and the Distributor, provides a Chief Compliance 
Officer to the Trust, as well as related compliance services, pursuant to a consulting agreement between NLCS and the Trust. Under the 
terms of such agreement, NLCS receives customary fees from the Portfolio. 
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NOTES TO FINANCIAL STATEMENTS 
    Six Months Ended May 31, 2018 (Unaudited) (Continued) 

 
 Blu Giant, LLC (“Blu Giant”) – Blu Giant, an affiliate of GFS and the Distributor, provides EDGAR conversion and filing services 
as well as print management services for the Trust on an ad-hoc basis.  For the provision of these services, Blu Giant receives customary 
fees from the Portfolio. 
 
 Certain officers of GFS and NLCS are also officers of the Trust. 
 

(f) Affiliated Investments — Companies which are affiliates of the Portfolio at May 31, 2018, are noted in the Portfolio’s Schedule 
of Investments. A summary of the investments in the affiliated investments; Milestone Treasury Obligations Portfolio which is managed 
by CLS Investments, LLC, are detailed below:  

 
 
Affiliated Holding 

Shares at 
11/30/2017 

 
Purchases     

 
Sales  

Shares at 
5/31/18 

 
Income 

                                   
Value at 5/31/18 

Milestone Treasury Obligations – Institutional Class - 30,345 (30,345) -   $     15 $- 

 
3. INVESTMENT TRANSACTIONS 
 
 For the six months ended May 31, 2018, the cost of purchases and proceeds from sales of investment securities, other than short-
term securities, for the Portfolio, was $2,703,612 in purchases and $778,443 in sales. 
 
4. REDEMPTION FEES 
 
 The Fund may assess a short-term redemption fee of 2.00% of the total redemption amount if shareholders sell their shares after 
holding them for seven days or less. The redemption fee is paid directly to the Fund from which the redemption is made.  For the six 
months ended May 31, 2018, the Fund assessed $0 in redemption fees.   
 
 
5. AGGREGATE UNREALIZED APPRECIATION AND DEPRECIATION – TAX BASIS 
 

Gross Gross Net Unrealized

Tax Unrealized Unrealized Appreciation/

Cost Appreciation Depreciation (Depreciation)

James Alpha Yorkville MLP 7,362,054  682,184     (257,182)   425,002     

 
 
6. BENEFICIAL OWNERSHIP 
 
   The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a Portfolio creates a presumption 
of control of the Portfolio under Section 2(a)(9) of the 1940 Act. As of May 31, 2018, Denis Nayden owns 67.5% of the I shares, LPL 
Financial owns 32.6% of class C shares and 29.7% of class A shares, and James Alpha Management LLC owns 100% of class S shares. 
 
 
7. SUBSEQUENT EVENTS 
 
 Subsequent events after the date of the Statement of Assets and Liabilities have been evaluated through the date the financial 
statements were issued. Management has determined no events or transactions occurred requiring adjustment or disclosure in the 
financial statement.  
 
 
 
 
 

20



SUPPLEMENTAL INFORMATION (Unaudited) 
    
Shareholders of funds will pay ongoing expenses, such as advisory fees, distribution and services fees (12b-1 fees), and other fund expenses.  The following examples 
are intended to help the shareholder understand the ongoing cost (in dollars) of investing in a fund and to compare these costs with the ongoing costs of investing in 
other mutual funds.  Please note, the expenses shown in the tables are meant to highlight ongoing costs only and do not reflect any transactional costs, such as sales 
charges (loads), or contingent deferred sales charges (CDSCs) on redemptions. 

 
This example is based on an investment of $1,000 invested at the beginning of the period and held for the six-month period from December 1, 2017, through May 31, 
2018. 

  
Actual Expenses:  The table provides information about actual account values and actual expenses.  The shareholder may use the information in this line, together with 
the amount invested, to estimate the expenses that would be paid over the period.  Simply divide account value by $1,000 (for example, an $8,600 account value divided 
by $1,000 = 8.6), then multiply the result by the number under the heading entitled “Expenses Paid” to estimate the expenses paid on the account during the period. 
 
Hypothetical Examples for Comparison Purposes:  The second table below provides information about hypothetical account values and hypothetical expenses based 
on the fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the fund’s actual return.  The hypothetical account values 
and expenses may not be used to estimate the actual ending account balance or expenses paid for the period.  This information may be used to compare the ongoing 
costs of investing in the fund and other mutual funds.  To do so, a shareholder would compare this 5% hypothetical example with the 5% hypothetical examples that 
appear in the shareholder reports of the other mutual funds.   
 

 

 
* Expenses are equal to the average account value over the period, multiplied by the Fund’s annualized expense ratio, multiplied by the number of days in the six-month 
period ended May 31, 2018 (182) divided by the number of days in the fiscal year (365). 

    
Actual 

 Hypothetical 
(5% return before expenses) 

  
 

Fund’s 
Annualized 

Expense Ratio 

 
Beginning 
Account 

Value 
12/1/17 

 
 

Ending 
Account Value 

5/31/18 

 
Expenses  

Paid During  
Period* 

12/1/17-5/31/18 

 
 
 

 
Ending  

Account 
Value 

5/31/18 

 
Expenses 

 Paid During 
 Period* 

12/1/17-5/31/18 
James Alpha Yorkville MLP Portfolio:        
  Class I 1.99% $1,000.00      $1,082.70         $10.33  $1,015.01 $10.00 
  Class A 2.24% $1,000.00      $1,082.60         $11.63  $1,013.76 $11.25 
  Class C 2.99% $1,000.00      $1,077.30         $15.49  $1,010.02 $14.98 
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Board of Trustees (the “Board”) Meeting of April 11, 2018 

The Independent Trustees discussed the information received respecting (i) the nature, quality 
and scope of services provided by James Alpha, and Yorkville Capital Management, LLC 
(“Yorkville”), the sub-adviser to the James Alpha Yorkville MLP Portfolio (the “Portfolio”); (ii) the 
investment performance of the Portfolio relative to comparable funds; (iii) the costs of services 
provided and profits realized by James Alpha; (iv) fees and expenses relative to other comparable 
funds; (v) the extent to which economies of scale are realized as the Portfolio grows and whether fee 
levels appropriately reflect economies of scale; and (vi) benefits realized by James Alpha from its 
relationship with the Portfolio. 

 
 The Independent Trustees received a memorandum from their independent legal counsel 
describing their duties in connection with advisory contract approvals and discussing the factors to be 
considered by the Board. 
 
Nature, Quality and Scope of Services 
 
 The Trustees evaluated the nature, quality and scope of services provided by James Alpha. 
The Trustees concluded that the nature and extent of the services provided by James Alpha to the 
Portfolio were necessary for the conduct of the business and investment activities of the Portfolio.  
The Trustees also concluded that the overall quality of services provided was satisfactory.  The 
Trustees also evaluated the quality of the services provided by Yorkville to the Portfolio.  The Board 
concluded that the nature, scope and quality of the services provided by Yorkville were satisfactory. 
 
Comparative Performance 
 
 The performance of the Portfolio was compared to a Morningstar Index of funds with 
investment objectives similar to that of the Portfolio (the “benchmark”).  The conclusions of the 
Trustees were as follows: 
 
            The Trustees noted that James Alpha became the Adviser to the Portfolio in March 2015 and 
that Yorkville has been managing the Portfolio since then.  They further noted that the Portfolio 
underperformed its benchmark from March 2015 through February 28, 2018.  The Trustees took into 
account the high volatility of the Portfolio’s asset class, the relatively very small size versus other 
funds in the benchmark and the Sub-advisor’s long and specialized experience in the asset class.  
Upon consideration of all factors they deemed relevant, the Trustees concluded that the performance 
of the Portfolio was acceptable. 
 
Fees Relative to Comparable Funds 
 
 The Trustees reviewed the Management Fee rate for the Portfolio and noted the fee rate for 
the Portfolio was higher than the average of comparable funds. 
 
 The Trustees noted that the Portfolio was considerably smaller than many of the funds in the 
comparison group and considered the adverse impact of the relatively small size of the Portfolio on 
the costs and profitability of James Alpha.  The Trustees also noted that expense caps are in effect for 
the Portfolio.  The Trustees evaluated the impact of these expense caps on the net fees received by 
James Alpha.  The Trustees concluded, based on the foregoing, that the Management Fee rate with 
respect to the Portfolio was not excessive relative to comparable funds.  

 
The Trustees also evaluated the reasonableness of the fee split between James Alpha and 

Yorkville.  In this regard, they considered the nature and scope of the services provided by James 
Alpha, including (i) ongoing monitoring of portfolio performance, (ii) responding to questions from 
brokers and investment advisers, and (iii) research of the sub-adviser to the Portfolio and potential 
replacement sub-advisers to present to the Trustees for their consideration.   
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Economies of Scale 
 
 The Trustees determined that, at its current size, the Portfolio does not enjoy the benefits of 
economies of scale. 
 
Profitability of Investment Manager 
 
 The Trustees reviewed the profitability data that had been provided by James Alpha.  The 
Trustees noted that the provision of services under the Management Agreement had resulted in a loss 
to James Alpha.  The Trustees considered the financial viability of James Alpha and its ability to 
continue to provide high quality services and concluded that James Alpha continues to be capable of 
and committed to providing high quality services. 
 
Other Benefits 
 
 The Trustees considered the benefits obtained by James Alpha and Yorkville from their 
relationship with the Trust.  They noted, in this regard, that Yorkville has soft dollar arrangements 
pursuant to which commissions on fund portfolio transactions may be utilized to pay for research 
services.  The Trustees noted that the amount of soft dollars was generally small and that research 
services obtained may enhance the ability of Yorkville to provide quality services to the Portfolio.   
 
Conclusion 
 
 Based on the foregoing and such other factors as they deemed relevant, the 
Independent Trustees determined that continuation of the Investment Management Agreement and the 
Investment Advisory Agreement pertaining to the Portfolio are in the best interests of the Portfolio 
and the shareholders. 
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WHAT DOES THE SARATOGA ADVANTAGE TRUST DO WITH YOUR PERSONAL 
INFORMATION?  

All financial companies need to share customers’ personal information to run their everyday business. 
In the section below, we list the reasons financial companies can share their customers’ personal 
information; the reasons The Saratoga Advantage Trust (“The Trust”) choose to share; and whether 
you can limit this sharing.  

When you are no longer our customer, we continue to share your information as described in this 
notice.  

• Social Security number and wire transfer instructions 
• account transactions and transaction history 
• investment experience and purchase history 

The types of personal information we collect and share depend on the product or service you 
have with us. This information can include:  

Financial companies choose how they share your personal information. Federal law gives consumers 
the right to limit some but not all sharing. Federal law also requires us to tell you how we collect, 
share, and protect your personal information. Please read this notice carefully to understand what we 
do.  
 

 
Reasons we can share your personal information  Do The Funds share?  Can you limit this 

sharing?  

For our everyday business purposes— such as to 
process your transactions, maintain your account(s), 
respond to court orders and legal investigations, or 
report to credit bureaus  

Yes  No  

For our marketing purposes— to offer our products 
and services to you  Yes  No  

For joint marketing with other financial companies  No We don’t share 

For our affiliates’ everyday business purposes— 
information about your transactions and experiences  Yes  No  

For our affiliates’ everyday business purposes— 
information about your creditworthiness  No  We don’t share 

For our affiliates to market to you  No  We don't share  

For nonaffiliates to market to you  No  We don't share  

 

Questions? Call 1-800-807-FUND 
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Who we are 

Who is providing this notice? The Saratoga Advantage Trust 

What we do 

How does The Trust protect my To protect your personal information from unauthorized access  
personal information?  and use, we use security measures that comply with federal law. These 

measures include computer safeguards and secured files and buildings. 
We restrict access to nonpublic personal information about you to those 
employees who need to know that information to provide products or 
services to you.  

How does The Trust collect my 
personal information?  

We collect your personal information, for example, when you 

• open an account or deposit money
• direct us to buy securities or direct us to sell your securities
• seek information about your investments

We also collect your personal information from others, such as credit 
bureaus, affiliates, or other companies. 

Why can’t I limit all sharing? Federal law gives you the right to limit only

• sharing for affiliates’ everyday business purposes—information
about your creditworthiness

• affiliates from using your information to market to you
• sharing for non-affiliates to market to you
• State laws and individual companies may give you additional

rights to limit sharing.

Definitions 
Affiliates Companies related by common ownership or control. They can be financial 

and nonfinancial companies. 

• Our affiliates include financial companies such as Saratoga 
Capital Management, LLC.

Nonaffiliates Companies not related by common ownership or control. They can be 
financial and nonfinancial companies. 

• The Trust does not share your personal information with
nonaffiliates so they can market you.

Joint marketing A formal agreement between nonaffiliated financial companies that 
together market financial products or services to you. 

• The Trust does not jointly market.
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How to Obtain Proxy Voting Information 
Information regarding how the Portfolio voted proxies relating to portfolio securities during the most recent 
twelve month period ended June 30, as well as a description of the policies and procedures that the 
Portfolio uses to determine how to vote proxies is available without charge, upon request, by calling 1-888-
672-4839 or by referring to the Securities and Exchange Commission’s (“SEC”) website at 
http://www.sec.gov.  
  
How to Obtain 1st and 3rd Fiscal Quarter Portfolio Holdings 
The Portfolio files its complete schedule of portfolio holdings with the SEC for the first and third quarters 
of each fiscal year on Form N-Q.  Form N-Q is available on the SEC’s website at http://www.sec.gov and 
may be reviewed and copied at the SEC’s Public Reference Room in Washington, DC (1-800-SEC-0330).  
The information on Form N-Q is available without charge, upon request, by calling 1-888-672-4839. 

http://www.sec.gov/
http://www.sec.gov/
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