
INVESTMENT PERFORMAN CE  (CL ASS  I )  

Average Annualized Investment 
Performance1 

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

Life of Fund 
(since 9/1/94) 10 Years 

Saratoga Large Cap Growth Fund 0.01% 14.58% 7.28% 9.28% 

Morningstar Large Growth Category7 3.23% 12.94% 6.91% n/a 

2016 0.01% 

2015 10.05% 

2014 11.91% 

2013 36.25% 

2012 17.67% 

2011 3.84% 

2010 27.38% 

2009 37.43% 

2008 -50.76% 

2007 37.35% 

2006 -5.83% 

2005 20.13% 

2004 1.42% 

2003 24.95% 

2002 -30.92% 

2001 -28.23% 

2000 -21.58% 

1999 34.18% 

1998 36.44% 

1997 32.52% 

1996 13.43% 

1995 28.98% 
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FUND FACTS as of 11/30/16 
Fund Symbol SLCGX 

Total Net Assets ($Million) as of 12/31/16 $37.7 

Number of Holdings 59 

Weighted Avg. Market Cap ($Billion) $36.8 

P/E Ratio (Trailing 12 Months)2 23.2 

P/B Ratio (Trailing 12 Months)2 6.0 

EPS Growth (Trailing 3 Year)3 14.41% 

Inception Date 9/1/1994 

Dividends Frequency Annual 

Capital Gains Frequency Annual 

TOP HOLDINGS4 as of 11/30/16
 

Facebook Inc. 
a social media company 

4.54% 

Home Depot Inc. 
a retail company 

3.70% 

Apple Inc. 
a computer hardware company 

3.30% 

McDonald’s Corp. 
a restaurant company 

3.05% 

MasterCard Inc. 
a financial services company 

2.90% 

Total Top Holdings 17.49% 

Calendar Year  
Total Returns1 

GROWTH  OF  $10,000 
9/1/1994 T O  12/31/16  

The performance noted above is net of (after) the Portfolio’s expense ratio, which is 1.21%. Performance data quoted above is historical. Past performance does not guaran-
tee 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 performance 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  

$48,038 

SARATOGA LARGE 
CAPITALIZATION GROWTH FUND 

FUND ADVANTAGES  

FUND OBJECTI VE  

The Saratoga Large Capitalization Growth Portfolio seeks capital 
appreciation. 

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

Seeks to exploit market inefficiencies through bottom-up implementation of 
research and portfolio construction. 

Searches for stocks that reflect under-appreciated earnings and profit growth 
acceleration that are identified through discounted cash flow valuation  
analysis and fundamental research. 

How The Fund Has Performed Over Time 
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SECTOR DIVERSIFICATION as of 11/30/16 
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S M I T H  G R O U P  A S S E T  M A N A G E M E N T  

Assets Under Management: $3.6 bil l ion 

Typical Minimum Account Size: $10 mill ion  
Smith Group was founded in 1995 and is 100% employee owned.  Smith Group is comprised of 8 Investment profes-
sionals averaging 21 years of industry experience. 

INVESTMENT STRATEGY 
Smith Group employs quantitative and qualitative analysis that seeks to identify high quality companies that it be-
lieves have the ability to accelerate earnings growth and exceed investor expectations. Smith Group’s selection 
process consists of three steps.  First, Smith Group reviews a series of screens utilizing Smith Group’s investment mod-
els, which are based on fundamental characteristics, designed to eliminate companies that Smith Group’s research 
shows have a high probability of underperformance.  Factors considered when reviewing the screens include a multi-
factor valuation framework, earnings quality, capital structure and financial quality. Next, securities that pass the 
initial screens are then evaluated to try to identify stocks with the highest probability of producing an earn-
ings growth rate that exceeds investor expectations. This process incorporates changes in earnings expecta-
tions and earnings quality analysis. Finally, these steps produce a list of eligible companies which are subjected 
to analysis by Smith Group to further understand each company’s business prospects and earnings potential. 

PORTFOLIO MANAGER COMMENTARY 
The Saratoga Large Cap Growth Portfolio underperformed during the fourth quarter of 2016.  Stocks in the Financial 
sector accelerated as investors became increasingly confident that there will be successive rate hikes in 2017.  What 
was good for Financial stocks was bad for stocks in the Real Estate sector, as the prospect of higher bond yields 
caused money to flow out of this bond alternative.  Energy rallied along with the increase in the price of oil while the 
Healthcare sector sold off due to the uncertainty the new administration brings to the longevity of the Affordable 
Care Act.  One of the most acrimonious presidential elections in U.S. history was the bookend for a very difficult year 
for many active managers.  While the theoretical range of outcomes from policies contemplated by the president 
elect are wider than any new administration in recent memory, the end of year rally suggests the markets were 
strongly biased towards the most favorable outcomes.  In a profound turn of events, consumer confidence, which was 
waning at the beginning of the year, hit a 15-year high in December led by surging optimism among older Americans.  
While we do not dismiss the possibility of substantive tax reform, regulatory relief, meaningful changes to the Afford-
able Care Act and a shift from monetary to fiscal stimulus, expectations for "the first 100 days" were rather lofty by 
the end of the year.  A year filled with distractions and cross-currents kept investors focused on factors other than the 
fundamental performance of corporate America.  Thus, many of the characteristics active managers attend to, includ-
ing Smith Group, failed to separate winners from losers when measured by stock price.  The good news is that many 
companies in the strategy continued to deliver earnings growth in excess of expectations 12 months earlier.  This 
fundamentally derived "growth better than expected" gives us great confidence in the Portfolio going into 2017.   
 

ADDITIONAL DISCLOSURE 
Mutual Funds involve risk, including possible loss of principal. The Portfolio’s investments in convertible securities subject the Portfolio to the risks associated with both fixed-
income securities and common stocks. The Portfolio may invest in warrants. Such investments can provide a greater potential for profit or loss than an equivalent investment 
in the underlying security. Growth investing involves buying stocks that have relatively high price-to-earnings ratios. Growth stocks may be more volatile than other stocks 
because they are generally more sensitive to investor perceptions and market moves. Increased portfolio turnover may result in higher brokerage commissions, dealer mark-
ups and other transaction costs and may result in taxable capital gains. Investors should carefully consider the investment objectives, risks, charges and expenses of 
the Saratoga Funds. This and other information about the Saratoga Funds is contained in the prospectus, which can be obtained by calling (800) 807-FUND and 
should be read carefully before investing. The Saratoga Advantage Trust’s Funds are distributed by Northern Lights Distributors, LLC. 1/17 © Saratoga Capital Manage-
ment, LLC; All Rights Reserved. Saratoga Capital Management, LLC is not affiliated with Northern Lights Distributors, LLC, member FINRA/SIPC.  

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. Price/Earnings and Price/Book (P/E and P/B Ratios) are the ratios of the price of a stock to the firm’s per-share earnings and a firm’s book value, respectively.   
3. The Earnings (EPS) Growth Rate is an average of the three-year trailing annualized earnings growth record of the stocks in the portfolio. EPS Growth Rate refers to the underlying 

holdings of the Fund and is not a forecast of the Fund’s performance. 
4. 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 con-

tinue to hold any one particular security or stay invested in one particular sector. Holdings are subject to change at any time. 
5. The inclusion of representative client names, although approved by the clients, does not constitute a recommendation of the manager’s services. Saratoga Capital Management, LLC 

has selected specific representative clients from the manager’s client list based on their universal name recognition and not all accounts are managed according to the investment 
style of the Fund. The representative client’s experience may not be representative of the experience of other clients and is not indicative of future performance or success.  

6. Source: Lipper® 12/31/16. Lipper ratings for Total Return reflect funds’ historical total return performance relative to peers as of 12/31/16. Lipper ratings for Consistent Return reflect 
funds’ historical risk-adjusted returns, adjusted for volatility, relative to peers as of 12/31/16. Lipper ratings for Preservation reflect funds’ historical loss avoidance relative to other 
funds within the same asset class, as of 12/31/16. Preservation ratings are relative, rather than absolute, measures, and funds named Lipper Leaders for Preservation may still expe-
rience losses periodically; those losses may be larger for equity and mixed equity funds than for fixed income funds. The Lipper ratings are subject to change every month and are 
based on an equal-weighted average of percentile ranks for Total Return, Consistent Return and Preservation metrics over 3-, 5-, and 10-year periods (if applicable). The highest 
20% of funds in each peer group are named Lipper Leader or a score of 5, the next 20% receive a score of 4, the middle 20% are scored 3, the next 20% are scored 2, and the low-
est 20% are scored 1. The Saratoga Advantage Trust Large Cap Growth Fund, in Lipper’s Large-Growth classification, received the following ratings for the 3-, 5- and 10-year peri-
ods, respectively (number of funds rated follows the score in parentheses): Total Return: 5 (513), 5 (443) and 5 (305); Consistent Return: 4 (512), 5 (442) and 4 (304); Preservation: 
4 (11,924), 4 (10,056) and 4 (6,383 funds). Lipper ratings are not intended to predict future results, and Lipper does not guarantee the accuracy of this information. More information 
is available at www.lipperleaders.com. Lipper Leader © 2016, Reuters, All Rights Reserved. 

7. The Morningstar Category is provided to compare the Fund’s returns against an index of funds with similar investment objectives. Investors cannot invest directly in the category. © 
2016 Morningstar, All Rights Reserved. 

L I P P E R  L E A D E R
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(800) ALLOCATE (255-6228) TO PURCHASE FUND SHARES OR CONTACT SARATOGA  |  SARATOGACAP.COM 

Preservation rat-
ing out of 11,924 

funds for the Over-
all-period (9/2/94-

12/31/16) 

Total Return rating 
out of 513 funds for 
the Overall-period 
(9/2/94-12/31/16) 

Consistent Return 
rating out of 512 

funds for the Over-
all-period (9/2/94-

12/31/16) 

R E P R E S E N T A T I V E  

C L I E N T S
5  

◊ Florida State Board of 

Administration 

◊ Alabama Trust Fund 

◊ Fairfax County Water Authority 

◊ Medical Central Fund 

of Cincinnati 


