
2016 -1.62% 

2015 0.53% 

2014 2.25% 

2013 -2.00% 

2012 1.78% 

2011 5.45% 

2010 0.93% 

2009 7.42% 

2008 -3.86% 

2007 2.71% 

2006 2.64% 

2005 1.70% 

2004 2.53% 

2003 3.77% 

2002 8.15% 

2001 2.81% 

2000 13.64% 

1999 -6.00% 

1998 5.38% 

1997 8.27% 

1996 3.05% 

1995 15.21% 

FUND FACTS (AS  OF 11/30/16) 

Fund Symbol SMBPX 

Total Net Assets ($Million) as of 
12/31/16 

$1 

Number of Holdings     33 

Avg. Weighted Coupon 4.41 

Avg. Weighted Price $111.97 

Standard Deviation (3 yr)3 2.77% 

Standard Deviation Rank in Cat. (3yr)3 6th percentile 

Inception Date 9/1/1994 

Dividends Frequency Monthly 

Capital Gains Frequency Annual 

TOP HOLDINGS 2 
(AS  OF 11/30/16)  

Holding Yield % 

Connecticut State NA 6.52% 

Gwinnett Cnty GA Sch Dist 5.0% 5.71% 

New Jersey State Tpk Auth 5.0% 5.71% 

Wisconsin St Go Ref Bd 5.0% 5.53% 

Minnesota St  Previous Issue Gov. NA 5.36% 

Total Top Holdings  28.83% 
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GROWTH  OF  $10,000 
9/1/1994 T O  12/31/16  

$19477 

SARATOGA MUNICIPAL 
BOND FUND 

FUND ADVANTAGES  

FUND OBJECTI VE  

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

Extensive research conducted on each sector of the fixed income market and on each 
investment candidate. 

Focus on historical yield relationships with regard to municipal bond sectors, individu-
al bonds and yield curve shape to locate value in the municipal  
market. 

The Saratoga Municipal Bond Portfolio seeks a high level of interest income that is 
excluded from federal income taxation to the extent consistent with  
prudent investment management and the preservation of capital. 

The performance noted above is net of (after) the Portfo-
lio’s expense ratio, which is as follows: before expense 
reductions and/or reimbursements: 2.92%, after reduc-
tions/reimbursements and excluding acquired fund fees 
and expenses: 1.59%.  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. The Fund’s management has waived or 
is currently waiving a portion of its management fees. The 
performance shown reflects the waivers without which the 
performance would have been lower. A redemption fee of 
2% will be levied on shares held 30 days or less, the per-
formance data above does not reflect the deduction of the 
fee that would reduce the performance quoted. For more 
performance numbers current to the most recent month-
end please call (800) 807-FUND.  2053-NLD-1/31/2017  

Calendar Year  
Total Returns1 How The Fund Has Performed Over Time 

INVESTMENT PERFORMAN CE (CLASS  I )  

Average Annualized Investment 
Performance1 

(Periods ending 12/31/16) 
1 Year 5 Years 10 Years 

Life of Fund 

(since 9/1/94) 

Saratoga Municipal Bond Fund -1.62% 0.18% 1.31% 3.03% 

U P D A T E  A S  O F  

1 2 / 3 1 / 1 6  I N S T I T U T I O N A L L Y  M A N A G E D  F U N D S  



1 6 T H  A M E N D M E N T  A D V I S O R S  L L C  

ADDIT IONAL DISCLOSUR E  
Mutual Funds involve risk, including possible loss of principal.  Municipal obligations, like other debt securities are subject to two types of risk: credit risk and interest rate risk. 
Credit risk refers to the possibility that the issuer of a security will be unable to make interest payments and/or repay the principal on its debt. Interest rate risk refers to fluctua-
tions in the value of a fixed-income security resulting from changes in the general level of interest rates.  There is no guarantee that the Municipal Bond Portfolio's income will 
be exempt from federal or state income taxes. Investors should carefully consider the investment objectives, risks, charges and expenses of the Saratoga Funds. 
This and other information about the Saratoga Funds is contained in the prospectus, which can be obtained by calling (800) 807-FUND and should be read care-
fully before investing. The Saratoga Advantage Trust’s Funds are distributed by Northern Lights Distributors, LLC. 1/17 © Saratoga Capital Management, LLC; All Rights 
Reserved. Saratoga Capital Management, LLC is not affiliated with Northern Lights Distributors, LLC, member FINRA/SIPC. 

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

Assets Under Management: $99.9 million  

Typical Minimum Account Size: $1 million 

The Saratoga Municipal Bond Portfolio is managed by 16th Amendment Advisors. 16th Amendment Advisors was founded by Evan Lamp, 
Jed McCarthy, and John Lee. The Firm is 100% dedicated to investing in municipal securities.  16th Amendment Advisors portfolio managers 
collectively have more than 40 years of municipal bond experience.  

INVESTMENT STRATEGY 
The Portfolio is managed using a proactive philosophy which may include being longer or shorter on the yield curve, favoring or avoiding 
certain bond structures and/or varying market exposure.  The portfolio managers review the Portfolio on a continuous basis and make in-
vestment decisions as they deem appropriate.  

PORTFOLIO MANAGER COMMENTARY 
During the fourth quarter of 2016, 30-year Treasury interest rates and 30-year Municipal Market Data (MMD) rates rose.  The bond mar-
ket’s sharp reaction to the election of Donald Trump assumes that many of the candidates’ campaign positions will be enacted, leading to a 
boost in the economy, rising inflation, and large deficits.  President-elect Trump has proposed a $1 trillion infrastructure plan using $137 
billion of tax credits, repatriation of earnings held overseas at 10%, and lower corporate and individual income tax rates.  With cutting taxes 
and increasing spending, deficits would rise sharply, however we do not believe that deficits will be disregarded when legislative plans are 
negotiated.  Tax cuts or spending may have to be constrained if deficits are to remain manageable.  It is too early to tell if President-elect 
Trump’s proposals would have a particular impact on municipal bonds.  Lower income tax rates would reduce the value of the municipal tax 
exemption, but if municipals retain their tax-exemption and other deductions are curtailed, the impact could be small.  There is little histor-
ic correlation between tax rates and municipal yields and we believe there would still be good value to the exemption and potentially fewer 
alternatives.  Some of the money for the proposed infrastructure spending would likely be raised in the municipal market, but with the pro-
posal for the use of tax-credits and for-profit financing of infrastructure, it is unclear how much supply would be increased.  During the 
quarter, the Saratoga Municipal Bond Portfolio maintained its structure awaiting an opportunity to extend durations as the new administra-
tion’s plans become clearer. 

1. Total Return for all periods less than one year is an aggregate number (not annualized) and is based on the change in net asset value plus the reinvestment of all income 
dividends and capital gains distributions. Performance shown for Class I shares (please see a prospectus for information about other share classes). 

2. Top holdings are shown as a % of total net assets. Information about the Fund’s holdings should not be considered investment advise. There is no guarantee that the Fund 
will continue to hold any one particular security or stay invested in one particular sector. Holdings are subject to change at any time. 

3. Average annualized standard deviation measures the spread of the difference of returns from their average.  Percentile rank for 3yr standard deviation within Morningstar’s 
Municipal Bond Category is provided to compare the Fund’s risk against a benchmark of funds with similar investment objectives. Investors cannot invest directly in the 
category. © 2016 Morningstar, All Rights Reserved. 


