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Investment Objective
James Long/Short Fund seeks to provide long-term capital appreciation. 

Investment Strategy & Process
The Fund invests primarily in foreign and domestic equity securities (“long positions”) that the Adviser believes 
are undervalued and more likely to appreciate, and sells short equity securities (“short positions”) that the Ad-
viser believes are overvalued and more likely to depreciate.  The Fund also may take long positions in domestic 
and foreign fixed income securities that the Adviser believes are more likely to appreciate in the interest rate and 
spread environment anticipated by the Adviser, and short positions in fixed income securities that the Adviser 
believes are more likely to depreciate in the interest rate and spread environment anticipated by the Adviser.  
The Fund seeks to achieve positive returns on both the long positions and short positions that it takes in vari-
ous securities. At times, the Fund may employ a strategy known as 130/30. This means that it may maintain 
100% net long exposure by investing 130% of its net assets in long positions and 30% of its net assets in short 
positions. The Fund will only use this strategy when its risk indicators favor doing so. At any one time, the Fund 
can have up to 100% of its total assets (including any borrowings) invested in long positions or short positions.

Why Use James Long/Short Fund?
For those who are concerned about the markets’ volatility and want to take an alternative approach the James Ad-
vantage Fund: Long/Short Fund may be of interest. With this fund we utilize our research to determine an optimal mix 
given the risk and opportunity levels of the market. We use the long side to invest in those securities with the best 
bargain characteristics. We define bargains securities as those with good relative value, profitability, and strength. 
When the strategy calls for shorts to be in the portfolio we search for the most expensive securities. By changing the 
allocation mix based on the risk levels we hope to achieve equity like returns with lower downside volatility.

Performance as of June 30, 2015
  2Q15** 1 yr 3 yr 5 yr 10 yr SI*

James Long/Short -6.69% -4.06% 9.99% – – 7.22%
S&P 500® Index 0.28% 7.42% 17.31% – – 13.97%

Investors should consider the investment objectives, risks, and 
charges and expenses of the James Advantage Funds (the Funds) 
carefully before investing; this and other information about 
the Funds is in the prospectus, which can be obtained by calling 
1-800-99-JAMES. Read the prospectus carefully before you invest.
The performance data quoted represents past performance; past 
performance does not guarantee future results. The investment 
return and principal value of an investment will fluctuate so that 
an investor’s shares, when redeemed, may be worth more or less 
than their original cost. The Funds’ current performances may be 
lower or higher than the performance data quoted. Investors may obtain 
performance information current to the last month-end, within 7 business 
days, at www.jamesfunds.com. *Since Inception 5/23/2011. **2nd quarter 
numbers are not annualized. (All other numbers are average annual 
returns) *** Indicates total annual fund operating expenses.

Additional Performance figures can be found at 
JamesFunds.com.
The S&P 500® is an index of 500 stocks chosen for market size, liquidity and industry grouping, among other factors.  The S&P 500 is 
designed to be a leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large cap universe.  Companies 
included in the index are selected by the S&P Index Committee, a team of analysts and economists at Standard & Poor’s.  The S&P 500 is 
a market value weighted index – each stock’s weight is proportionate to its market value.  One cannot invest directly in an index. 
Short selling incurs significant additional risk; theoretically, stocks sold short have unlimited upside risk potential. In addition, this 
strategy depends on the Adviser’s ability to correctly identify undervalued and overvalued stocks, and that the stock markets are 
reasonable and efficient. Periods of extreme volatility may harm the performance of this product. The Fund may have a high portfolio 
turnover rate. A high portfolio turnover rate can result in increased brokerage commission costs and may expose taxable shareholders 
to potentially larger current tax liability.
Fund holdings and sector weightings are subject to change without notice. The average annual total returns assume reinvestment 
of income, dividends and capital gains distributions and reflect changes in net asset value. Investments in foreign stocks present 
special risks including currency fluctuation, the potential for diplomatic and political instability, regulatory and liquidity risks, foreign 
taxation and differences in auditing and other financial standards. Risks of foreign investing are generally intensified for investments 
in emerging markets.You should note that the James Advantage Funds are professionally managed mutual funds while the indices are 
unmanaged, do not incur expenses and are not available for investment. James Advantage Funds distributed by ALPS Distributors, 
Inc., 1290 Broadway, Ste 1100, Denver, CO 80203. 	            JAF000357  10/31/15

Fund Info 
Fund Statistics as of June 30, 2015
Ticker Symbol JAZZX
Cusip 470259797
Benchmark Index S&P 500® Index
Assets   $33.9 Mil.

Fund Operating Expenses Prospectus 
11/01/2014
Management Fee 1.25%
Distribution (12b-1) Fees 0.25%
Dividend Expenses on Short Sales 1.00%
Interest Expenses 0.07%
Remainder of Other  
   Expenses 0.00%
Acquired Fund Fees  

and Expenses 0.02%
Total Annual Fund 
   Operating Expenses 2.59%
		
Top Ten Longs as of 
April 30, 2015 (Market)
UnitedHealth Group Inc 4.87%
Deluxe Corp 4.65%
Alaska Air Group Inc 4.60%
PNC Financial Services Group Inc/The 4.40%
Dillard's Inc 4.27%
Lockheed Martin Corp 4.04%
Western Digital Corp 3.90%
Hanesbrands Inc 3.81%
Kroger Co/The 3.48%
Southwest Airlines Co 3.15%
Total 41.17%

Asset Allocation

NOT FDIC INSURED 	 MAY LOSE VALUE 	 NO BANK GUARANTEE

As a % of total portfolio as of 6/30/15.
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