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ASSET GROWTH HISTORY 

 

 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  09/01/94 – 3/31/17 

TOTAL TRUST INVESTMENTS:      

Beginning Market Value $175,128.23  $175,128.23  $126,599.55 

Net Purchases/Sales -$602.00    -$602.00    -$5,594.81 

Reinvested Distributions $768.98  $768.98  $9,352.86 

Capital Appreciation $18,214.83  $18,214.83  $63,152.44 

Ending Market Value $193,510.04  $193,510.04  $193,510.04 

      

Distributions Taken in Cash $0.00  $0.00  $0.00 

 

 

 

TOTAL RETURNS COMPARISON 

 

 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  09/01/94 – 3/31/17 

      

Your Account After Fees xx.xx%               xx.xx%             xx.xx% 

 

 

 

Please see Page 4 for detailed performance information on each fund portfolio. 
 

 

 
The performance data quoted represents past performance.  The 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.  
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SARATOGA CAPITAL MANAGEMENT 

CAPITAL MARKETS OVERVIEW FOR THE QUARTER ENDED MARCH 31, 2017 

 

ECONOMIC OVERVIEW – As measured by the 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 2.1% during the fourth quarter of 2016. This was a decrease from the 3.5% AGR during the third quarter of 2016. The Federal 

Reserve (Fed) continues to see stronger economic activity, including improving labor market conditions and inflation, as measured by the Consumer Price Index, moving past their 

stated target. During its March 15, 2017 Federal Reserve Open Market Committee (the Committee) meeting, the Committee released the following statement, in part: “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 0.75 – 1.00%. The stance of monetary 

policy remains accommodative, thereby supporting some further strengthening in labor market conditions and a sustained return to 2% inflation… The Committee is maintaining its 

existing policy of reinvesting principal payments from its holdings of agency debt and agency mortgage-backed securities in agency mortgage-backed securities and of rolling over 

maturing Treasury securities at auction, and it anticipates doing so until normalization of the level of the federal funds rate is well under way. This policy, by keeping the 

Committee's holdings of longer-term securities at sizable levels, should help maintain accommodative financial conditions.”  

Many economic statistics we track, both in terms of consumption (demand) and production (supply), are currently showing positive trends, suggesting we may be transitioning 

towards a sustainable expansionary stage of economic activity. Moderate expansionary environments generally mean that both production and consumption would be expected to 

continue pushing the economy forward, yields would potentially rise and GDP could see moderate-to-robust growth. A shift from a soft growth economy towards a moderately 

expansionary environment could trigger an allocation shift in our asset allocation models.  

Monetary Policy: The Fed’s target range for the FF is 0.75 – 1.00%. Notably, the Fed asserts that it remains accommodative even though it has increased the FF rate twice in the 

past year. We believe there are two main reasons the Fed considers their position to be accommodative even in the face of rising rates: first, over the near term, the Fed will most 

likely allow short-term measures of the money supply to continue to grow near their historic mean; second, the FF rate is still well below the inflation rate as measured by the 

Consumer Price Index (CPI). Normally, a change from an accommodative stance to a neutral or restrictive posture includes a FF rate above both short-term treasuries and the CPI. 

The Fed’s recent actions and its planned policy response to future economic metrics will likely be measured. Therefore, while they have begun the process, we believe the Fed will 

take its time unwinding its expansive balance sheet, leaving the banking system well capitalized for lending to the private sector. While activity is restrictive, and could eventually 

dampen stock market momentum, the nature of the Fed’s moves has been extremely moderate, which is why our view on monetary policy is still neutral for stocks.  

Interest Rates: The yield curve, as measured by the 10-year T-Note (10y TN) minus the 1-year T-Bill (1y TB), has begun to make a marked increase. Expansion of the yield curve 

beginning towards the end of 2016 has seen 10y TN increasing by just over 1 percentage point, while 1y TB increased by about 40 basis points. Expansion of the yield curve is 

likely due to the strengthening economy and a modest increase in inflation. Looking forward, pressure on short-term interest rates is beginning to build as inflation mounts. If the 

economy continues to perform positively, long-term rates could see similar or greater pressure, further expanding the yield curve. The current level and trend of the yield spread 

has, in the past, correlated closely to the stock market performing near or slightly better than its long-term central tendency.  

Regarding long-term corporate bonds, the quality spread is declining as lower-rated bonds are falling in yield slightly faster than higher-rated bonds. A quality spread in this 

position is generally positive for both the economy and the stock market.  

Equity Valuations: Our proprietary technical work provides support for the S&P 5001 at 2,283, while the index is at 2,362 as of March 31, 2017. This puts the S&P 500 valuation 

in our fair-value range. 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: One of the reasons we expressed an expectation of restraint from the Fed in our interest rates discussion is our view of inflation, which we think 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 from the middle of 2015, and it has come close to the EPSP level, which has likewise been trending positively 

since May 2015. Anther sector that has a long-term effect on inflation is the manufacturing sector. When there is strong pricing pressure from the manufacturing sector it tends to 
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lift most associated prices; this tends to help wages grow, triggering an inflationary cycle. Currently, these metrics are modestly affecting inflationary pressures in our economy. The 

Producer Price Index (PPI) has recently reversed trend, telling us that costs (supply-side) are beginning to put upward pressure on inflation. Likewise, there is moderate demand-

side upward pressure on inflation. Over the past few months, the Consumer Price Index (CPI) has reached and surpassed the Feds initial target of 2%, reaching 2.7% in February 

2017. As we see a steady trend above 2% and a modifying of the Fed’s balance sheet we believe that the Fed will be cautious about adjusting its monetary policy.  

 
1The S&P 500 is an unmanaged, capitalization-weighted index. It is not possible to invest directly in the S&P 500.  
 
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. Any statements not of factual nature constitute opinions which are subject to change without notice. Past 

performance is no guarantee of future performance. 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 
Management, LLC; All Rights Reserved. Saratoga Capital Management, LLC is not affiliated with Northern Lights Distributors, LLC, member FINRA/SIPC. 6581-
NLD-4/20/2017 
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YOUR PORTFOLIO ALLOCATION AND HOLDINGS 

AS OF MARCH 31, 2017 

 

 

This summary of your portfolio is provided as a tool for your use in understanding your position in each of the fund portfolios.  You will find detailed performance information 

regarding each fund portfolio on the following pages. 

 

 

 CURRENT  CURRENT  CURRENT  CURRENT 

 ASSET  SHARES  SHARE  MARKET 

 ALLOCATION  HELD  PRICE (NAV)  VALUE 

PORTFOLIO        

Large Capitalization Value Portfolio 9.16%  1,164.478  $22.65  $26,375.42 

Large Capitalization Growth Portfolio 11.01%  2,265.659  $18.85  $42,707.67 

Mid Capitalization Portfolio 17.81%  2,497.841  $10.66  $26,626.98 

Small Capitalization Portfolio  15.87%  309.992  $12.36  $3,831.50 

International Equity Portfolio 11.35%  642.113  $15.46  $9,927.07 

Health & Biotechnology Portfolio 12.46%  503.254  $15.15  $7,624.30 

Technology & Communications Portfolio 9.36%  755.698  $10.55  $7,972.61 

Financial Services Portfolio 3.04%  308.383  $12.55  $3,870.20 

Energy and Basic Materials Portfolio 4.12%  104.265  $37.49  $3,908.90 

Investment Quality Bond Portfolio 2.10%  2,866.962  $9.76  $27,981.55 

U.S. Government Money Market Portfolio 3.72%  32,683.846  $1.00  $32,683.85 

YOUR TOTAL ACCOUNT     100.00%      $193,510.04 
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PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

LARGE CAPITALIZATION VALUE PORTFOLIO (FUND #113)                                                                                       M.D. SASS INVESTORS SERVICES, INC. 

The Saratoga Large Capitalization Value Portfolio posted positive performance during the first quarter of 2017. Healthcare and Housing sector stock selection was strong, while the 

Energy, Consumer, and Financial sectors were underperformers. A number of the Portfolio’s housing stocks benefited from increased home sales during the quarter, likely aided by 

improving consumer confidence. Likewise, some of the Portfolio’s Energy names suffered due to weaker oil prices. We remain optimistic about the outlook for the economy and 

believe that the Portfolio is well positioned in undervalued companies with outstanding fundamental outlooks. 

  

Current Quarter 

  

Calendar YTD 

  

Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  9/1/94 – 3/31/17 

Large Capitalization Value Portfolio xx.xx%  xx.xx%  xx.xx% 

      
 

 

 

LARGE CAPITALIZATION GROWTH PORTFOLIO (FUND #114)                                                                                    SMITH GROUP ASSET MANAGEMENT 

After all was said and done, more was said than done in the first ten weeks of the Trump presidency. Despite initial setbacks to his travel ban, Supreme Court nomination, and plans 

to repeal and replace ObamaCare, investors have not thrown in the towel on substantive tax reform, regulatory relief and health care reform. The economy continued to improve 

during the first quarter, with Consumer Confidence hitting a 16-year high, Jobless Claims posting the lowest read since 1973, and the Dow Jones Industrial Average climbing 

higher. The US economy and stock market are arguably on better footing than they were eight years ago when the current bull market started. And, while expectations for continued 

growth are high, we believe evaluations are full but not stretched. The remainder of 2017 will face plenty of hurdles, not least of which will be the Federal Reserve winding down 

its holdings of securities and the potential for numerous interest rate increases. Regardless, we trust the underlying strength of the economy. 

The Saratoga Large Cap Growth Portfolio posted positive performance for the quarter, benefitting from holdings in the Industrial and Health Care sectors, while stock selection in 

the Consumer Discretionary and Financials sectors detracted from performance. 

 

 

    

    Current Quarter 

      

    Calendar YTD 

      

      Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  9/1/94 – 3/31/17 

Large Capitalization Growth Portfolio        xx.xx%          xx.xx%             xx.xx% 

      
 

 

 

 

 

 

 

 

 

While we have verified the accuracy of the Portfolio information, other 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.  Any statements not 

of a factual nature constitute only current opinions which are subject to change without notice. The performance data quoted represents past performance.  The 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. 



ABC FINANCIAL SERVICES, INC 
 

 ____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________  

The Saratoga Advantage Trust Quarterly Report  Sample Client 

Period Ending MARCH 31, 2017 Client Account Number 

    

 

PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

MID CAPITALIZATION PORTFOLIO (FUND #121)                                                                                VAUGHAN NELSON INVESTMENT MANAGEMENT, L.P. 

Investors seem to have growing concerns over whether or not Trump’s purported agenda of corporate tax reform, broad regulatory relief, infrastructure spending, and healthcare 

reform will be implemented; however, capital markets remain well supported by improving economic survey data, “soft data,” low interest rates, liquidity injections by foreign 

central banks, and continued credit creation in the unregulated banking system. That being said, we believe that margins and equity valuations are at or near all-time highs and that 

the business and credit cycles are quite mature. The Federal Reserve has begun raising interest rates. Although interest rates should increase at a measured pace, risks may be 

heightened compared to prior rate hike cycles in light of current valuations and the leverage that remains globally in both the private and public sectors. To continue to support 

current valuations and expect further market appreciation, credit markets likely need to remain a material supplier of liquidity at low real rates. With earnings estimates for 2017 

declining modestly during the quarter, it is important for nominal GDP growth, industrial production, and consumer spending to increase in coming quarters to justify the price 

appreciation equity markets have experienced over the trailing twelve months. Therefore, we continue to believe that new pro-growth fiscal policies are necessary to achieve 

earnings expectations in 2017 and 2018. 

During the quarter, the Saratoga Mid Capitalization Portfolio benefited from Technology, Materials, and Consumer Discretionary sector allocations, while Health Care, Energy, 

Financials, and Industrials detracted from performance. The Portfolio is overweight Financials, Health Care, Technology, Energy, and Materials while underweight REITs, 

Utilities, Consumer Staples, and Industrials. 

 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  1/7/03 – 3/31/17 

Mid Capitalization Portfolio 

 

 

xx.xx%  xx.xx%  xx.xx% 

      
      

 

 

     

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

While we have verified the accuracy of the Portfolio information, other 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.  Any statements not 

of a factual nature constitute only current opinions which are subject to change without notice. The performance data quoted represents past performance.  The 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. 
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PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

 

SMALL CAPITALIZATION PORTFOLIO (FUND #115)                                                                                                          ZACKS INVESTMENT MANAGEMENT 

Many small capitalization companies struggled to keep-up with their large- and mid-size counterparts during the first quarter of 2017. Although the presidential election outcome 

promised more domestic-oriented fiscal stimulus and infrastructure investments, the quarter lacked any concrete progress in legislating or implementing these measures. This 

lowered market expectations for an immediate acceleration in economic growth. Furthermore, lack of progress in the nation’s capitol helped create an environment favoring larger 

cap companies in sectors that can maintain and grow earnings in a moderate US growth environment as opposed to smaller companies whose revenues are often more leveraged to 

US economic growth. The Saratoga Small Cap Portfolio’s primary contributors to relative performance included an overweight in the outperforming Technology sector and an 

underweight to the underperforming Financial sector. In contrast, our underweight to the outperforming Health Care and Materials sectors hurt performance. 

If domestic-oriented fiscal policies are implemented in a manner producing US economic growth acceleration, growth-sensitive small cap stocks could continue to see strong gains, 

with small cap stocks reaping the benefits of investors maintaining a high appetite for risk. This could lead to attractive relative returns for small cap stocks looking forward.  

  

Current Quarter 

  

Calendar YTD 

  

Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  9/1/94 – 3/31/17 

Small Capitalization Portfolio 

 

 

xx.xx%  xx.xx%  xx.xx% 

      
 

 

INTERNATIONAL EQUITY PORTFOLIO (FUND #116)                                                                                                                 DEPRINCE, RACE & ZOLLO, INC 

International stocks generally performed well during the first quarter of 2017, in reaction to better economic data across the globe. Emerging Markets largely outperformed and 

contributed to performance as the so-called Trump rally sputtered and the US dollar weakened. Improving earnings expectations are helping to drive equity rallies in many regions 

of the world. Further, the globally coordinated earnings recovery continues to support the rally in equities, and specifically cyclicals, where we are overweight. Emerging Markets 

earnings growth is now projected to lead Developed Markets earnings growth for the first time since 2011, per JP Morgan’s analysis. Strong earnings combined with better 

manufacturing data over the past 6 months should continue to buoy both cyclical sectors and Emerging Markets returns. During the quarter, we exited certain outperformers in 

Developed Europe and increased exposure in Latin America and Australia. From a sector perspective, Portfolio weights in Materials and Consumer Discretionary increased, while 

exposure to Financials and Consumer Staples decreased. 

 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  9/1/94 – 3/31/17 

International Equity Portfolio xx.xx%  xx.xx%  xx.xx% 

      
 

 

While we have verified the accuracy of the Portfolio information, other 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.  Any statements not 

of a factual nature constitute only current opinions which are subject to change without notice. The performance data quoted represents past performance.  The 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. 
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PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

HEALTH & BIOTECHNOLOGY PORTFOLIO (FUND #119)                                                                                                                       OAK ASSOCIATES LTD. 

After a rough 2016, many Health Care stocks bounced back nicely in the first quarter of 2017, outpacing the broader market. President Trump and Republicans in Congress 

attempted to repeal and replace the Affordable Care Act but couldn’t generate enough support. The mission failed because certain conservatives refused to settle for incremental 

changes to the law, holding out for an overhaul that might not ever come. It is possible that the issue will be revisited, but it might not be for a while. 

Certain areas of the sector have fallen out of favor recently, in our view, and we have increased our exposure there. Examples are pharmacy benefit managers, generic pharma, and 

drug distributors. Regardless of how legislation plays out, these companies’ products and services should be in demand, and with valuations appearing to be low the stocks are 

appealing. 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  1/28/03 – 3/31/17 

Health & Biotechnology Portfolio 

 

xx.xx%  xx.xx%  xx.xx% 

       

 

 

 

TECHNOLOGY & COMMUNICATIONS PORTFOLIO (FUND #120)                                                                                                            OAK ASSOCIATES LTD.                 

The Saratoga Technology & Communications Portfolio enjoyed a strong first quarter of 2017. Solid economic data helped drive US stocks higher, with cyclical sectors benefitting 

disproportionally. Despite concerns over the Fed’s plan to raise interest rates, investors seem willing to partially ignore Federal Reserve rate increases due to rates’ historically low 

absolute levels and relatively moderate degrees of inflation. Low rates and modest inflation continue to benefit Main Street and boost prospects for employment and consumer 

spending, two important drivers of the domestic economy. We expect these trends to continue for some time, though the market’s recent rate of appreciation is likely to moderate. 

We believe the Technology sector continues to offer strong cash generation abilities and healthy balance sheets. 

The Portfolio’s focus on blue-chip technology leaders has helped it weather some of the volatility in the sector. Certain blue-chips tend to return capital to shareholders through 

dividends and buybacks, which can potentially boost returns, enhance long-term appeal, and provide a margin of safety. 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  1/7/03 – 3/31/17 

Technology & Communications Portfolio xx.xx%  xx.xx%  xx.xx% 

       

 

 

 

 

 

 

 

 

 

 

While we have verified the accuracy of the Portfolio information, other 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.  Any statements not 

of a factual nature constitute only current opinions which are subject to change without notice. The performance data quoted represents past performance.  The 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. 
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PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

FINANCIAL SERVICES PORTFOLIO (FUND #117)                                                                                                          SMITH GROUP ASSET MANAGEMENT 

Economic data around the world has been surprisingly strong. This seems to indicate a building momentum that could potentially drive corporate sales growth in the US and 

abroad. Synchronized global economic expansion has been tough to find since the financial crisis. A global composite of purchasing manager’s surveys reached a nearly six-year 

high in February, providing a seemingly solid base of economic activity. The earnings recession has ended and many analysts’ expectations are for relatively robust growth over the 

next couple of years. Following the November 2016 election, Financials rallied on the potential for regulatory relief and a steepening yield curve, which has the potential to drive 

profitability for companies in the sector. The sector eased in the first quarter as investors came to grips with the challenges of the legislative process. After outpacing broad market 

averages in the fourth quarter of 2016, the Financial Services sector lagged during the first quarter of 2017. Capital Markets was the best performing industry within Financials, 

followed by Insurance. The Portfolio was neutrally weighted in both groups. An overweight to Regional Banks, the worst performing group in Financials, accounted for the bulk of 

the Portfolio’s relative underperformance during the quarter, though stock selection among Regional Banks was favorable. 

  

Current Quarter 

  

Calendar YTD 

  

Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  1/7/03 – 3/31/17 

Financial Services Portfolio 

 

 

xx.xx%  xx.xx%  xx.xx% 

 

 

     
 

 

ENERGY & BASIC MATERIALS PORTFOLIO (FUND #118)                                                                                            SMITH GROUP ASSET MANAGEMENT 

Energy companies were the worst performing sector during the first quarter of 2017. Energy prices slumped during the quarter as global supplies remained robust despite OPEC’s 

announced intent to limit production. In absolute terms, Oil & Gas Drillers delivered the worst returns within sector, followed by Integrated Oil & Gas companies. The Saratoga 

Energy & Basic Materials Portfolio underperformed during the quarter, though the Portfolio benefited from strong stock selection within both Energy and Basic Materials holdings. 

Chemicals enjoyed the best absolute returns among the Basic Materials industries. In the Portfolio, Commodity Chemicals and Diversified Chemicals were strong absolute and 

relative performers, with each group posting double digit returns, while an overweight to Containers & Packaging had a negative effect. From a relative performance standpoint, the 

Portfolio’s Energy holdings outperformed the benchmark due primarily to stock selection in the Integrated Oil & Gas group. 

 
 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  1/7/03 – 3/31/17 

Energy & Basic Materials Portfolio xx.xx%  xx.xx%  xx.xx% 

      
 

 

 

 

 

 

 

While we have verified the accuracy of the Portfolio information, other 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.  Any statements not 

of a factual nature constitute only current opinions which are subject to change without notice. The performance data quoted represents past performance.  The 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. 
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PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

 

INVESTMENT QUALITY BOND PORTFOLIO (FUND #111)                                                                                       SUNNYMEATH ASSET MANAGEMENT, INC. 

The US economy is showing clear signs of an upswing as the housing market continues to improve, manufacturing activity is advancing, and employment levels continue to 

advance. Indeed, weekly jobless claims are at their lowest level since 1973. As part of this strong economic backdrop, wage gains have accelerated as the labor markets tighten and 

the CPI price index has begun to exceed the Federal Reserve’s 2% target for inflation. Not surprisingly, the Fed is now on a clear path to raise short-term rates. We anticipate that 

higher inflation readings and higher rates will limit capital gains opportunities in the months ahead and, as such, believe a defensive posture is warranted. We have attempted to 

position the Saratoga Investment Quality Bond Portfolio in high quality short-term corporate bonds and continue to believe US Treasury Inflation Protected Securities will 

outperform other intermediate-term fixed income securities. 

 

 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  9/1/94 – 3/31/17 

Investment Quality Bond Portfolio xx.xx%  xx.xx%  xx.xx% 

      
      

 

U.S. GOVERNMENT MONEY MARKET PORTFOLIO (FUND #110)                                                                                                          CLS INVESTMENTS, LLC 

During its March 15, 2017 Federal Reserve Open Market Committee (the Committee) meeting, the Committee released the following statement, in part: “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 0.75 – 1.00%. The stance of monetary policy remains 

accommodative, thereby supporting some further strengthening in labor market conditions and a sustained return to 2% inflation… The Committee is maintaining its existing policy 

of reinvesting principal payments from its holdings of agency debt and agency mortgage-backed securities in agency mortgage-backed securities and of rolling over maturing 

Treasury securities at auction, and it anticipates doing so until normalization of the level of the federal funds rate is well under way. This policy, by keeping the Committee's 

holdings of longer-term securities at sizable levels, should help maintain accommodative financial conditions.” 

 Current Quarter  Calendar YTD  Since Inception 

 1/1/17 - 3/31/17  1/1/17 - 3/31/17  9/1/94 – 3/31/17 

U.S. Govt. Money Market Portfolio xx.xx%  xx.xx%  xx.xx% 

      
 

 

 

 

 

 

 

While we have verified the accuracy of the Portfolio information, other 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.  Any statements not 

of a factual nature constitute only current opinions which are subject to change without notice. The performance data quoted represents past performance.  The 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. 



ABC FINANCIAL SERVICES, INC 
 

 ____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________  

The Saratoga Advantage Trust Quarterly Report  Sample Client 

Period Ending MARCH 31, 2017 Client Account Number 

    

 

SUMMARY OF PURCHASES AND SALES 

QUARTER ENDED MARCH 31, 2017 

 

 

PORTFOLIO  Purchases  Sales  Net Transactions 

Large Capitalization Value Portfolio  $0.00  $0.00  $0.00 

Large Capitalization Growth Portfolio  $0.00  $0.00  $0.00 

Mid Capitalization Portfolio  $0.00  $0.00  $0.00 

Small Capitalization Portfolio   $0.00  $0.00  $0.00 

International Equity Portfolio  $0.00  $0.00  $0.00 

Health & Biotechnology Portfolio  $0.00  $0.00  $0.00 

Technology & Communications Portfolio  $0.00  $0.00  $0.00 

Financial Services Portfolio  $0.00  $0.00  $0.00 

Energy & Basic Materials  $0.00  $0.00  $0.00 

Investment Quality Bond Portfolio  $0.00  $0.00  $0.00 

U.S. Government Money Market Portfolio  $0.00  $0.00  $0.00 

       

TOTAL  $0.00  $0.00  $0.00 

 

 

 

SUMMARY OF DISTRIBUTIONS 

QUARTER ENDED MARCH 31, 2017 

 

 

  Ordinary   Short-Term   Long-Term     Year to Date 

PORTFOLIO  Income  Capital Gains  Capital Gains  TOTAL  Withholding 

Large Capitalization Value Portfolio  $0.00  $0.00  $0.00  $0.00  $0.00 

Large Capitalization Growth Portfolio  $0.00  $0.00  $0.00  $0.00  $0.00 

Small Capitalization Portfolio   $0.00  $0.00  $0.00  $0.00  $0.00 

International Equity Portfolio  $0.00  $0.00  $0.00  $0.00  $0.00 

Investment Quality Bond Portfolio  $435.11  $0.00  $0.00  $435.11  $0.00 

U.S. Government Money Market Portfolio  $333.87  $0.00  $0.00  $333.87  $0.00 

           

TOTAL  $768.98  $0.00  $0.00  $768.98  $0.00 

 



ABC FINANCIAL SERVICES, INC 
 

 ____________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________________  

The Saratoga Advantage Trust Quarterly Report  Sample Client 

Period Ending MARCH 31, 2017 Client Account Number 

    

DETAILED TRANSACTIONS SUMMARY 

QUARTER ENDED MARCH 31, 2017 

 

  Confirm Trade Share Number of  

Portfolio Description of Transaction Date Date Price Shares Amount 

       

Large Capitalization Value       
 Beginning Balance   $15.73 1959.3320 $30,820.20 

 Ending Balance   $17.91 1959.3320 $35,091.64 

Large Capitalization Growth       

 Beginning Balance   $14.90 4263.2140 $63,521.89 

 Ending Balance   $17.52 4263.2140 $74,691.51 

Small Capitalization       
 Beginning Balance   $11.42 712.1730 $8,133.02 

 Ending Balance   $12.88 712.1730 $9,172.79 
International Equity       
 Beginning Balance   $9.88 869.7720 $8,593.35 

 Ending Balance   $11.37 869.7720 $9,889.31 

Investment Quality Bond       
 Beginning Balance   $9.91 3359.1880 $33,289.55 
 Income Reinvest 1/31/17 1/31/17 $9.98 14.4030 $143.74 
 Income Reinvest 2/28/17 2/28/17 $10.00 14.1540 $141.54 

 Income Reinvest 3/31/17 3/31/17 $10.04 14.9230 $149.83 

 Ending Balance   $10.04 3402.6680 $34,162.79 
U. S. Government Money Market        
 Beginning Balance   $1.00 30770.1300 $30,770.13 
 Investment Advisory Fee 1/7/17 1/7/17 $1.00 xxx.xxxx $xxx.xx 

 Income Reinvest 1/31/17 1/31/17 $1.00 110.1100 $110.11 

 Income Reinvest 2/28/17 2/28/17 $1.00 116.3100 $116.31 
 Income Reinvest 3/31/17 3/31/17 $1.00 107.4500 $107.45 
 Ending Balance   $1.00 30502.0000 $30,502.00 

 

 

 



ABC FINANCIAL SERVICES, INC. 
 

_________________________________________________________________________________________________________ 

ABC FINANCIAL SERVICES, INC. Sample Client 
Quarterly Report As Of MARCH 31, 2017 Client Account Number 
 

 

 
YOUR PORTFOLIO ALLOCATION 

AS OF MARCH 31, 2017 
 

 
 
The current allocation recommended for you based on your goals and tolerance for risk is detailed below.  Your portfolio's 
current allocation is also presented for comparative purposes. 
 
 
 
Portfolio 

 Current 
Holdings 

 

 Current 
Recommendation 

      

U.S. Government Money Market Portfolio  9.16%  10.00% 

Investment Quality Bond Portfolio  11.01%  11.25% 

Large Capitalization Value Portfolio  17.81%  17.50% 

Large Capitalization Growth Portfolio  15.87%  15.75% 

Mid Capitalization Portfolio  11.35%  11.50% 

Small Capitalization Portfolio  12.46%  12.25% 

International Equity Portfolio  9.36%  9.25% 

Health & Biotechnology Portfolio  3.04%  3.00% 

Technology & Communications Portfolio  4.12%  3.50% 

Financial Services Portfolio  2.10%  2.50% 

Energy & Basic Materials Portfolio  3.72%  3.50% 

     

TOTAL  100.00%  100.00% 

 
 
 
 
 
 
 
 
 
 
 
Your current portfolio holdings may differ from the current recommendation as a result of market activity, your decision to 
select an allocation other than the recommendation, or a change in the current recommendation for your investment 
profile.  The current recommendation is based upon your most recent response to our Investor Profile.  If you would like to 
discuss your current portfolio or your investment goals, please call your Registered Representative. 



ABC FINANCIAL SERVICES, INC. 
 

_________________________________________________________________________________________________________ 

ABC FINANCIAL SERVICES, INC. Sample Client 
Quarterly Report As Of MARCH 31, 2017 Client Account Number 
 

 
 

  
INVESTMENT ADVISORY FEE 

 

 
 
 
 
 

 
Calculation Date: 3/31/2017 

Account Assets at Calculation Date: $193,510.04 

Annual Advisory Fee: x.xx% 

Advisory Fee for the Period: $xxx.xx 

 
 
 
 
The Advisory Fee for the Period indicated above is your fee for the next calendar quarter.  Your fee is calculated by 
multiplying the Annual Advisory Fee times the Account Assets at Calculation Date and dividing by four. 
 


