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ltem 1: Cover Page

This Investment Advisor Brochure provides information about the investment advisor and its business
for the use of clients and prospective clients of firms that utilize the investment advisor’s services. If you
have any questions about the contents of this brochure, please contact us by calling (800) 807-3863.
The information in this brochure has not been approved or verified by the United States Securities and
Exchange Commission (“SEC”) or by any state securities authority. Registration is mandatory for all
persons meeting the definition of investment advisor and does not imply a certain level of skill or
training.

Additional information about our firm is available on the SEC’s website at: www.adviserinfo.sec.gov.

ltem 2: Material Changes

Purpose

The purpose of this section is to discuss only material changes since the last annual update of the
Saratoga Capital Management, LLC (“SCM”) Investment Advisor Brochure. This is SCM’s initial
Investment Advisor Brochure, created September 14, 2016.

Delivery

Within 120 days of our fiscal year end we will deliver our annual Summary of Material Changes if there
have been material changes since the last annual updating amendment.

Summary of Material Changes

There have been no material changes made as this is the initial brochure.
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ltem 4: Advisory Business

Advisory Services

SCM has been providing investment advisory services since 1994. SCM provides advisory services to one
client, the Saratoga Advantage Trust (the “Trust”). The Trust is a family of mutual funds, which we refer
to throughout this brochure individually as a “Portfolio,” or collectively as “Portfolios.” As of September
13, 2016, assets under management in the Trust were $679,860,764.

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 currently consists of
nineteen Portfolios. SCM is the manager for certain Portfolios in the Trust and serves in a supervision
capacity for other Portfolios in the Trust. For the twelve Portfolios of which SCM is the manager, SCM
pays a portion of its management fee to certain investment advisors that SCM contracts with to perform
services including all daily Portfolio management functions and to make all brokerage decisions for the
Trust’s twelve Portfolios. Following is an overview of SCM’s due diligence process for suggesting
investment advisors for the Trust’s Board of Trustees’ approval:

1. Quantitative criteria utilized includes a review of the advisors: absolute and relative
performance; performance in rising markets; performance in falling markets; and risk adjusted
performance.

2. Qualitative factors are utilized after the quantitative analysis is performed. Interviews are
conducted with members of the advisor’s senior management team. The firm’s industry
background and history is examined and its Federal Form ADV is carefully scrutinized to
ascertain the advisor’s organizational structure, investment practices, and compliance with
securities regulations. Qualitative criteria utilized also includes a review of the advisor’s:
professional staff; investment philosophy; decision making process; research and trading
capabilities; operations and systems capabilities; communications and reporting skills; and
organizational stability.

Additionally, SCM serves in a supervisory capacity to the remaining Portfolios of the Trust with
responsibility to monitor the performance of those Portfolios’ outside service providers (other than sub-
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advisers), assist in the review of financial statements and other regulatory filings and board meeting
materials related to those Portfolios.

ltem 5: Fees & Compensation

The Saratoga Advantage Trust
SCM receives an annual management fee from twelve Portfolios in the Trust, as follows:

Portfolio Name Management Fee
Large Capitalization Value 0.650%
Large Capitalization Growth 0.650%
Mid Capitalization 0.750%
Small Capitalization 0.650%
International Equity 0.750%
Health & Biotechnology 1.250%
Technology & Communications 1.250%
Financial Services 1.250%
Energy & Basic Materials 1.250%
Investment Quality Bond 0.550%
Municipal Bond 0.550%
U.S. Government Money Market 0.475%

SCM receives an annual supervision fee from the following Trust Portfolios in an amount equal to 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:

James Alpha Macro James Alpha Global Real Estate Investments
James Alpha Yorkville MLP James Alpha Multi Strategy Alternative
James Alpha Managed Risk Domestic Eq. James Alpha Managed Risk Emerging Markets Eq.

James Alpha Hedged High Income

SaratogaSHARP®

SCM enters into software license and service agreements with certain investment advisers (“Licensees”)
in conjunction with its SaratogaSHARP® asset allocation software whereby Licensees pay SCM a
quarterly license and service fee equal to 0.0375% of the net asset value of the shares of the Trust held
by any customer of Licensee during each calendar quarter.

SCM is a model manager in a model portfolios program under which SCM pays the program sponsor a
fee based on the program sponsor’s clients’ assets invested in the Trust’s Portfolios. SCM receives fees
from the Trust’s Portfolios as discussed above.
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Model Strategist

SCM provides asset allocation models to third-party investment platforms for use by the clients of
advisors using the third-party investment platform. On these platforms, SCM charges an annual fee of
0.15%, paid as determined by the schedule of the respective platform, and SCM receives fees from the
Trust’s Portfolios as discussed above.

ltem 6: Performance-Based Fees & Side-By-Side Management

SCM does not charge performance-based fees, which are based on capital gains in the client account.

ltem 7: Types of Clients & Account Minimums

SCM provides advisory or supervision services to a single institutional client, the Trust. Account
minimums within the Trust are generally $10,000, however exceptions exist.

ltem 8: Methods of Analysis, Investment Strategies, and Risk of Loss

The Portfolios of the Trust are managed with a wide variety of investment objectives and strategies. For
detailed information on the strategies and risks of the Portfolios in the Trust, please see the Trust
Portfolios’ various prospectuses, available at www.saratogacap.com.

Item 9: Disciplinary Information

An investment advisor must disclose material facts about any legal or disciplinary event that is material
to a client’s evaluation of the advisory business or of the integrity of its management personnel. SCM
does not have any disclosure items.

Item 10: Other Financial Industry Activities & Affiliations

On a fee basis, SCM provides its asset allocation methodology to investment advisors/broker-dealers for
use with their clients.

ltem 11: Code of Ethics, Participation or Interest in Client Transactions, and
Personal Trading

Code of Ethics

SCM maintains a Code of Ethics (the “Code”) in connection with its management of the Trust in
compliance with Rule 17j-1 under the Investment Company Act of 1940 and Rule 204A-1 of the
Investment Advisor’s Act of 1940. A copy of SCM’s Code of Ethics will be provided upon request.

Principal and Agency Cross Transactions

SCM does not engage in principal transactions with, or agency cross transactions for, investment
management clients.

. ____________________________________________________________________________________________|
SARATOGA CAPITAL MANAGEMENT, LLC | ADV PART 2A 5


http://www.saratogacap.com/

Personal Trading

Employees and their family members have and will invest in the Trust Portfolios, however precautions
are taken within the Code to protect other investors in the Trust Portfolios.

The Code prohibits access persons at SCM from trading in securities if they are made aware, in the
ordinary course of business, that a Portfolio of the Trust has recently, or will shortly, trade in that
security, unless advance clearance of such a transaction is obtained and certain information about the
trade is disclosed to the Trust. The Code includes preclearance of personal trades for investing in initial
public offerings and private placements. All SCM access persons must certify annually their
acknowledgment of and compliance with the Code.

In addition, SCM’s Compliance Manual makes clear the detriments of, and expressly prohibits, “front-
running” (taking a long or short position in a security with knowledge that the position or a similar
position will soon be taken by the client) and “scalping” (purchasing a security with the intention of
recommending that the security be purchased for a client, or selling short a security with the intention
of recommending that the security be sold for a client).

ltem 12: Brokerage & Trading Practices

Best Execution & Brokerage Allocation

SCM does not directly trade securities in the Portfolios of the Trust, which responsibility is delegated to
third-party advisors. These advisors’ policies are reviewed periodically as part of the Trust’s compliance
program.

Soft Dollar Practices

SCM does not receive any “soft dollar” compensation from brokerage firms. Soft dollars means products
and services (other than trade execution) that an investment advisor receives from (or through) a
broker/dealer in exchange for commissions paid by a client. Soft dollars is a rebate of client commissions
to the advisor in the form of goods or services.

Trade Allocation Practices

As SCM does not directly trade securities for the Trust, trade allocation policies for the Portfolios of the
Trust are specific to the advisors delegated with trading securities for the respective Portfolio(s) they
advise. As is the case with each advisor’s best execution and brokerage allocation practices, trade
allocation practices are part of the Trust’s compliance program.

Trade Rotation for Third-Party Investment Platforms

Regarding SCM'’s trade policy for third-party investment platforms on which it is providing its asset
allocation models, SCM periodically changes its suggested weightings to the Trust Portfolios that are
included in the SCM models (as opposed to their underlying securities). On third-party investment
platforms where SCM suggests new weightings, new model allocations will be communicated on the
same day to each platform for each platform to execute. In circumstances where the Trust Portfolios
are being re-weighted on multiple third-party investment platforms, it is the policy of SCM to utilize a
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rotational order allocation system based on the alphabet. The sequence in which new weightings are
communicated to each third-party platform is determined alphabetically and then reverse-
alphabetically. It is the objective of SCM to ensure that no third-party investment platform is
systematically disadvantaged over time.

ltem 13: Review of Accounts & Reports on Accounts

Review of the Saratoga Advantage Trust

Reviews of the advisors of the Trust are performed on an on-going basis, and annually during the Trust’s
Board of Trustees 15(c) review process. The Trust’s Board of Trustees receives quarterly reports in
addition to the information included in the Trust’s prospectuses, annual shareholder reports, and semi-
annual shareholder reports.

Reports for the Saratoga Advantage Trust

Shareholders in the Trust receive confirmation statements for trades in the Trust’s Portfolios, as well as
quarterly reports that show the value of their accounts and their Portfolio transactions.

ltem 14: Client Referrals and Other Compensation

SCM may pay, out of SCM’s revenue, non-affiliated third parties a fee or compensation for referral of a
client. In addition, SCM is currently contracted with a third-party marketing firm (“TPM”) in which SCM
compensates the TPM for causing assets to be placed into the Portfolios of the Trust.

ltem 15: Custody

The Bank of New York Mellon, located at 225 Liberty Street, New York, New York 10286, is the custodian
of the assets of the Trust.

[tem 16: Investment Discretion

Portfolios of the Trust that are managed by SCM are managed on a discretionary basis.

ltem 17: Voting Client Securities

The Trust’s Board of Trustees has delegated responsibilities for decisions regarding proxy voting for
securities held by each Portfolio to the Portfolio’s respective advisor or sub-advisor. SCM does not vote
any proxies.

ltem 18: Financial Information

SCM does not require the prepayment of fees six months or more in advance.

SCM has never been the subject of a bankruptcy petition and there is no condition that is reasonably
likely to impair our ability to meet contractual commitments to clients.
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Item 19: Requirements for State-Registered Advisers
Not applicable.
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Saratoga Capital

Management, LLC
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ltem 1: Group Brochure Supplement Cover Page

This Brochure Supplement provides information about Bruce Edward Ventimiglia that supplements the
Saratoga Capital Management, LLC (“SCM”) brochure. You should have received a copy of that brochure.
Please contact SCM (saratoga [at] saratogacap.com) if you did not receive the SCM brochure or if you
have any questions about the contents of this supplement.

ltem 2: Educational Background and Business Experience

Year Born
1955

Education
Wayne State University, B.A. 1977

Business Experience

Period Experience

7/02 - Saratoga Capital Management, LLC, Chairman, President, CEO, Secretary

present

5/94 — Saratoga Capital Management, Chairman, President, CEO, Secretary

6/02

9/92 — OpCap Advisors, Chief Operating Officer, Managed Money

4/97

10/87 — Prudential Securities, Inc., Senior Vice President, National Director Financial Services
9/92

Item 3: Disciplinary Information

No legal or disciplinary events.

ltem 4: Other Business Activities

No other business activities.
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Item 5: Additional Compensation

No additional compensation.

Item 6: Supervision

Mr. Ventimiglia is the Chairman, President & Chief Executive Officer of SCM and does not have a direct
manager. Jonathan William Ventimiglia, SCM’s CCO, provides certain supervisory functions for all SCM
employees.

ltem 7: Required for State-Registered Advisors

Bruce Edward Ventimiglia doesn’t have any legal, bankruptcy, or disciplinary events.
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ltem 1: Group Brochure Supplement Cover Page

This Brochure Supplement provides information about Stephen Ventimiglia that supplements the
Saratoga Capital Management, LLC (“SCM”) brochure. You should have received a copy of that brochure.
Please contact SCM (saratoga [at] saratogacap.com) if you did not receive the SCM brochure or if you
have any questions about the contents of this supplement.

ltem 2: Educational Background and Business Experience

Year Born
1956

Education
Oakland Community College

Business Experience

Period Experience

7/02 - Saratoga Capital Management, LLC, Vice Chairman, Chief Investment Officer
present

5/94 - Saratoga Capital Management, Vice Chairman, Chief Investment Officer

6/02

10/87 — Prudential Securities, Inc., First Vice President (1/94), Senior Portfolio Manager
5/94

8/86 — E.F. Hutton and Company, Vice President

10/87

Item 3: Disciplinary Information

No legal or disciplinary events.

ltem 4: Other Business Activities

No other business activities.
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Item 5: Additional Compensation

No additional compensation.

Item 6: Supervision

Mr. Ventimiglia reports to Bruce Edward Ventimiglia, the Chairman, President & Chief Executive Officer
of SCM. Jonathan William Ventimiglia, SCM’s CCO, provides certain supervisory functions for all SCM
employees.

ltem 7: Required for State-Registered Advisors

Stephen Ventimiglia doesn’t have any legal, bankruptcy, or disciplinary events.
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