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ASSET GROWTH HISTORY 

 

 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  09/01/94 – 6/30/17 

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 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  09/01/94 – 6/30/17 

      

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 JUNE 30, 2017 

 

 
 SARATOGA CAPITAL MANAGEMENT, LLC ECONOMIC OVERVIEW – As measured by Real Gross Domestic Product (GDP), the value of the 

production of goods and services in the United States advanced by an annualized growth rate (AGR) of 1.4% during the first quarter of 2017; a decrease from the 

2.1% AGR during the fourth quarter of 2016. The GDP has struggled to stay above 2% since September 2015. GDP in the US is largely made up of Personal 

Consumption Expenditures (i.e., consumer spending). Within consumer spending, Saratoga analyzes the breakdown between Services, Durable Goods, and 

Nondurable Goods. First quarter GDP saw a leadership shift within Goods from Durables to Nondurables; while one quarter does not a trend make, a longer-term 

shift in this direction would be noteworthy. During its June 14, 2017 Federal Reserve Open Market Committee (the Committee) meeting, the Committee released 

the following statement, in part: “Information received since the Federal Open Market Committee met in May indicates that the labor market has continued to 

strengthen and that economic activity has been rising moderately so far this year. Job gains have moderated but have been solid, on average, and the 

unemployment rate has declined. Household spending has picked up in recent months, and business fixed investment has continued to expand. On a 12-month 

basis, inflation has declined recently and, like the measure excluding food and energy prices, is running somewhat below 2 percent... survey-based measures of 

longer-term inflation expectations are little changed, on balance. 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 1.00 - 1.25%. The stance of monetary policy remains accommodative, thereby supporting some further 

strengthening in labor market conditions and a sustained return to 2 percent inflation.”  

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. 

Transition from a soft growth economy to a moderately expansionary environment could trigger an allocation shift in our asset allocation models.  

Monetary Policy: The Fed’s target range for the Federal Funds Rate (FF) is 1.00 - 1.25%; the Fed adjusted their target rate upwards at their June 14, 2017 

meeting. 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: Both the 1-year T-Bill (1y TB) and the 10-year T-Note (10y TN) have marched upwards since early-summer 2016. The yield curve, as measured 

by the 10y TN minus the 1y TB, though, has remained relatively stagnant during that period at just over 1%. Looking forward, we expect pressure on short-term 

interest rates to remain moderate along with inflation. If the economy continues to perform positively, long-term rates could see similar or greater pressure, 

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 
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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: As of June 30, 2017, the S&P 5001 index sits at 2,423. Our proprietary valuation work uses both fundamental and technical analysis, and 

provides support for the S&P 500 at roughly 2,400. We believe the market is in fair-value territory. In order to create a band or range of equity market outcomes, 

we use a valuation tool which we refer to as our Proper PE ValuationTM tool. Among other things, this analysis provides us with a set of ranges above and below 

which we consider the S&P 500 overvalued or undervalued, respectively. Currently, our analysis suggests that an appropriate S&P 500 fair-value range is roughly 

2,293 to 2,537. 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 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 continued its trend reversal from last summer, 

telling us that the supply-side is beginning to put upward pressure on inflation. The Consumer Price Index (CPI) surpassed the Fed’s initial target of 2% earlier in 

the year and stayed there until May, when it posted a reading of 1.9%. There is moderate demand-side upward pressure on inflation. Until we see a steady CPI 

trend above 2% 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. 8015-NLD-7/18/2017 
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YOUR PORTFOLIO ALLOCATION AND HOLDINGS 

AS OF JUNE 30, 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 Cap Value Portfolio posted a positive return for the second quarter of 2017. Higher-multiple Information Technology growth stocks were the main drivers of 

much market performance during the quarter, while many value stocks struggled to keep up. Company-specific events were the primary driver of overall performance within the 

Portfolio. The Portfolio benefited from holdings in the airline industry, some of which are gaining due to positive inflection in passenger revenue per available seat mile (PRASM), 

with steady demand and limited capacity increases leading to better pricing power; meanwhile, lower fuel prices are helping to keep costs subdued. These same low energy costs 

hurt some of the Portfolios holdings in the Energy sector. 

  

Current Quarter 

  

Calendar YTD 

  

Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  9/1/94 – 6/30/17 

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

      
 

 

 

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

 

The market continued its slow, steady march higher in the 2nd quarter of 2017, often with little fanfare. On the surface, it would appear the market is in a “goldilocks” phase where 

the global economy and rising earnings are just strong enough to incrementally add to investor confidence. In some respects, the rising market is supported by the underlying 

earnings story. After two years of flat earnings in 2015 and 2016, earnings are finally expected to grow double-digits in both 2017 and 2018. 

The Saratoga Large Cap Growth Portfolio posted a positive return during the quarter, with strong performance coming from the Consumer Discretionary and Health Care sectors, 

while stock selection in the Information Technology and Industrials sectors detracted from performance. The Portfolio’s underweight to Semiconductors & Semiconductor 

Equipment also detracted from performance as the group rose significantly during the quarter. 

 

 

    

      Current Quarter 

      

    Calendar YTD 

      

      Since Inception 

       4/1/17 - 6/30/17      1/1/17 - 6/30/17  9/1/94 – 6/30/17 

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. 
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PORTFOLIO PERFORMANCE AND ADVISOR MARKET COMMENTARY 

 

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

 

During the 2nd quarter of 2017, the Saratoga Mid Capitalization Portfolio posted positive performance. The Portfolio’s best performing sectors on a relative basis were Consumer 

Discretionary and Materials, while Financials, Energy, Industrials, Technology, and Health Care detracted from performance. 

During the quarter, US equity markets largely continued their move higher with large cap equities mostly outperforming small cap equities. We believe that capital markets remain 

well supported by improving economic data, low interest rates, and liquidity injections by foreign central banks. However, we must acknowledge that margins and valuations for 

equities are at, or near, all-time highs and both the business and credit cycles are quite mature. The Federal Reserve would like to continue to raise interest rates to normalize 

monetary policy. Although many prior interest rate increases have negatively impacted aggregate loan demand, a leading indicator of future economic growth, the recent material 

weakness in the US dollar has provided a reflationary lift, partially offsetting the Federal Reserve’s interest rate increases. Economic growth should continue at a modest pace and 

support the current market environment provided the Fed continues to raise rates in a manner that does not tighten liquidity conditions or dampen economic activity in key sectors 

such as autos or residential and non-residential construction. As we continue to transition from monetary to fiscal stimulus, we would expect market volatility to increase from 

current low levels. As the nature of the market continues to change there are still individual stocks that should perform well over the medium-term. Our outlook remains balanced, 

stock-specific, and not reflective of opportunities in specific industries, regions of the world, or broader market indices. 

 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  1/7/03 – 6/30/17 

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 

 

During the second quarter of 2017, a positive quarter for equities in general, small cap stocks largely underperformed both large cap and mid cap stocks. Just as in the first quarter, 

US economic growth was moderate. Job creation remained strong and the Federal Reserve increased rates and raised expectations for monetary tightening in the future. There was 

hardly any legislative progress or improved clarity about domestic-oriented fiscal stimulus in the form of tax cuts or infrastructure investments. As a result, many analysts have 

lowered expectations of future US economic growth in the near-to-medium-term. Such an environment generally favored 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. If domestic oriented 

fiscal policies are implemented in a manner producing US economic growth acceleration, growth-sensitive small cap stocks could see strong gains. 

More clarity from the Trump administration that there won’t be any large-scale regulation of drug prices helped make the Health Care sector, especially biotechnology stocks, the 

best small cap performers during the quarter. Our underweight to these stocks in the Saratoga Small Cap Portfolio hurt relative performance. By contrast, our overweight to better 

performing Technology and Industrial sectors helped relative performance. 

  

Current Quarter 

  

Calendar YTD 

  

Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  9/1/94 – 6/30/17 

Small Capitalization Portfolio 

 

 

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

      
 

 

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

 

Global stock markets largely continued their rally during the second quarter of 2017. Emerging Markets continued their outperformance and contributed to performance in the 

Saratoga International Equity Portfolio. From a country perspective, stock selection and the Portfolio’s relative underweight in China detracted from performance. Stock selection 

and a relative overweight in Energy were a headwind to performance as well. Stock selection in Financials generally was strong, particularly in Italy. The ongoing globally-

coordinated earnings recovery suggests the equity rally could continue, which should support the outperformance of cyclical regions and sectors, where the Portfolio is overweight. 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  9/1/94 – 6/30/17 

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. 

 

Healthcare stocks backed up their strong first quarter with another quarter of solid gains, again outpacing the broader market in the second quarter of 2017. Managed care stocks 

were particularly strong in the quarter in the wake of, and despite the fact that, US regulatory authorities blocked two mergers that would have consolidated the industry 

dramatically. Many bellwether names in the sector continue to produce prodigious amounts of free cash flow. 

Congressional leaders are still trying to come up with a replacement for the Affordable Care Act, and we are carefully watching the ongoing legislative battle, the outcome of which 

has a vast range of possible effects on Healthcare stocks. 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  1/28/03 – 6/30/17 

Health & Biotechnology Portfolio 

 

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

       

 

 

 

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

 

The Technology sector was one of the market’s strongest over the first half of the year, led largely by its principal names and other growth companies. While the market looked as 

though it was headed towards a value cycle for parts of 2016, a growth-led market has largely returned in the first two quarters of 2017, as concerns about the economy have 

resurfaced; investors are often driven toward growth stocks in such an environment, perceiving them to be businesses able to grow regardless of economic conditions. While the 

Saratoga Technology & Communications Portfolio does hold some of the sector’s biggest growth names, in general we favor a less “growthy” portfolio since it is sometimes 

difficult for companies to meet the lofty expectations that accompany such stocks. We believe that investors are better off over the long-term if the Portfolio sticks to an approach of 

looking for companies with strong competitive advantages at reasonable valuations. Current Portfolio holdings reside mainly in software, hardware, internet, IT services, and 

semiconductors. 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  1/7/03 – 6/30/17 

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 

 

After significantly trailing the broad market averages in the first quarter of 2017, Financial Services companies were among the top performers in the second quarter. Financial 

stocks made much of their advance in June as confidence improved in a further steepening of the yield curve, which helps improve profitability for many Financials, especially 

banks. 

The Saratoga Financial Services Portfolio posted positive performance during the quarter. Favorable stock selection within Banks and Insurance names was the primary driver of 

outperformance during the period. An overweight to Consumer Finance was a drag on performance. For the second straight quarter, Capital Markets and Insurance were the best 

performing industries within Financials; the Portfolio was neutrally weighted in each of these groups. 

  

Current Quarter 

  

Calendar YTD 

  

Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  1/7/03 – 6/30/17 

Financial Services Portfolio 

 

 

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

 

 

     
 

 

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

 

The Saratoga Energy and Basic Materials Portfolio posted negative performance during the second quarter of 2017. While the Portfolio benefited from favorable stock selection 

among Oil & Gas Exploration & Production companies, it was hindered by an overweight to Oil & Gas Drillers, the worst performing sub-industry in the sector. The Portfolio’s 

Basic Materials holdings underperformed during the quarter, though the Portfolio’s allocation to Containers & Packaging enjoyed strong returns. 

The Energy sector generally struggled during the quarter. Energy prices largely continued downward, as global supplies remained robust despite OPEC’s efforts to limit production. 
 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  1/7/03 – 6/30/17 

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)                                                                               GRANITE SPRINGS ASSET MANAGEMENT, LLC 

 

Fixed Income investors were faced with conflicting issues during the second quarter of 2017, as evidence of a strengthening economy was offset by signs of deflationary forces in 

the consumer-oriented retail sector and in commodity markets. Further uncertainty was brought on by the lack of progress in Congress on the Trump administration’s goals for the 

repeal and replacement of the Affordable Care Act and substantive tax reform. While it may take a while, we do believe reforms and adoption of changes in both platform issues 

will occur before the end of the year and that the domestic economy will continue to advance. Recent data indicates some caution may be building in consumer attitudes and, while 

the Federal Reserve has promised additional rate hikes in the months ahead, we believe there may only be one more hike before year end. Importantly, the energy markets will 

likely bottom around current levels, as lower prices will cause reduced exploration activity and an eventual rebound in the sector. That may cause inflation expectations to return 

once again and put our Treasury Inflation Protected Securities in a position to perform well. The Saratoga Investment Quality Bond Portfolio continues to own mostly short- to 

intermediate-term corporate bonds, as we are concerned about the risk to principal when interest rates potentially rise. The Portfolios has largely shunned the retail and automotive 

sector, as we are concerned about the secular changes underway in retail and the challenges of trying to maintain peak levels of demand through the use of incentives and 

discounting. 

 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  9/1/94 – 6/30/17 

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

      
      

 

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

 

During its June 14, 2017 Federal Reserve Open Market Committee (the Committee) meeting, the Committee released the following statement, in part: “Information received since 

the Federal Open Market Committee met in May indicates that the labor market has continued to strengthen and that economic activity has been rising moderately so far this year. 

Job gains have moderated but have been solid, on average, and the unemployment rate has declined. Household spending has picked up in recent months, and business fixed 

investment has continued to expand. On a 12-month basis, inflation has declined recently and, like the measure excluding food and energy prices, is running somewhat below 2 

percent... survey-based measures of longer-term inflation expectations are little changed, on balance. 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 1.00 - 1.25%. The stance of monetary policy remains accommodative, thereby supporting some further 

strengthening in labor market conditions and a sustained return to 2 percent inflation.” 

 Current Quarter  Calendar YTD  Since Inception 

 4/1/17 - 6/30/17  1/1/17 - 6/30/17  9/1/94 – 6/30/17 

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. 
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SUMMARY OF PURCHASES AND SALES 

QUARTER ENDED JUNE 30, 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 JUNE 30, 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 JUNE 30, 2017 Client Account Number 

    

DETAILED TRANSACTIONS SUMMARY 

QUARTER ENDED JUNE 30, 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 6/30/17 6/30/17 $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 6/30/17 6/30/17 $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 JUNE 30, 2017 Client Account Number 
 

 

 
YOUR PORTFOLIO ALLOCATION 

AS OF JUNE 30, 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 JUNE 30, 2017 Client Account Number 
 

 
 

  
INVESTMENT ADVISORY FEE 

 

 
 
 
 
 

 
Calculation Date: 6/30/2017 

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. 
 


