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FUND FACTS  as of 8/31/21 

Fund Symbol SBHIX 

Total Net Assets ($million) a/o 9/30/21 $12.82 

Number of Holdings 29 

Weighted Avg. Market Cap ($Billions) $62.160 

Standard Deviation (3yr)5 16.12% 

Standard Deviation Rank in Cat. (3yr)5 29th 
percentile 

P/E Ratio (trailing 12 Months)2 26.6 

P/B Ratio (trailing 12 Months)2 4.5 

EPS Growth (trailing 3 year)3 20.94% 

Inception Date 1/28/03 

Dividends Frequency Annual 

Capital Gains Frequency Annual 

TOP HOLDINGS4 as of 8/31/21 

Charles River Laboratories. 
a pharmaceuticals company 

6.73% 

McKesson Corp. 
a pharmaceuticals company 

6.18% 

United Therapeutics Corp. 
a biotechnology company 

5.65% 

Medtronic PLC. 
a medical device company 

4.88% 

Illumina Inc. 
a biotechnology company 

4.41% 

Total Top Holdings 27.85% 

2020 4.02% 

2019 16.62% 

2018 -5.02% 

2017 12.37% 

2016 -1.54% 

2015 7.30% 

2014 19.77% 

2013 36.71% 

2012 13.06% 

2011 10.66% 

2010 9.27% 

2009 37.00% 

2008 -20.96% 

2007 6.43% 

2006 -5.27% 

2005 10.42% 

2004 5.67% 

1/28/03- 
12/31/03 

13.91% 

Growth of $10,000  a s  of  9/30 /21  

The Saratoga Health & Biotechnology Portfolio seeks long-term capital growth.  

$48,776 

The performance noted above is net of (after) the Portfolio’s expense ratio, which is 1.91%. Performance is historical; past performance does not guarantee 
future results and current performance may be lower or higher than the performance data quoted. 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. Fund’s management has waived or is currently waiving a portion of 
its management fees. Performance shown reflects the waivers, without which performance would have been lower. For performance numbers current to the 
most recent month-end please call (800) 807-FUND. 

U P D A T E  A S  O F  

9 / 3 0 / 2 1  

SARATOGA HEALTH & 
BIOTECHNOLOGY FUND 

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  

FUND ADVANTAGES 

FUND OBJECT IVE  

Fund management is “style consistent” so the Fund can be used  

effectively in asset allocation strategies. 

The Fund seeks to identify high quality companies within selected  

industries and to acquire them at attractive prices. 

The Fund provides investors with access to Oak Associates, ltd., the Fund’s pro-

fessional, institutional money manager. 

INVESTMENT PERFORMAN CE (CLASS I )  

Average Annualized Investment 
Performance1 

(Periods ending 9/30/21) 1 Year 5 Years 10 Years 
Life of Fund 
(since 1/07/2003) 

Saratoga Health & Biotech Fund 18.23% 6.30% 11.58% 8.86% 

How The Fund Has Performed Over Time 
Calendar Year  
Total Returns1 



(800) ALLOCATE (255-6228) TO PURCHASE FUND SHARES OR CONTACT SARATOGA 

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 continue to hold any one 

particular security or stay invested in one particular sector. Holdings are subject to change at any time. 
5. Average annualized standard deviation measures the spread of the difference of returns from their average.  Percentile rank for 3yr standard deviation within Morningstar’s Mid Cap Blend 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. © 2021 Morningstar, All Rights Reserved. 
6. The Morningstar Sustainability Rating™ is a measure of how well the holdings in a portfolio are managing their environmental, social, and governance, or ESG, risks and opportunities relative to 

their Morningstar Category peers. The rating is a holdings-based calculation using company-level ESG analytics from Sustainalytics, a leading provider of ESG research. The top 10% of funds 
in each category receive a 5, the next 22.5% receive a 4, the next 35% receive a 3, the next 22.5% receive a 2s, and the bottom 10% receive a 1.  

7. The Morningstar Carbon Risk Score is a measure of how vulnerable a company is to the transition away from a fossil-fuel based economy to a lower-carbon economy. The rating is a holdings-
based calculation using company-level carbon risk analytics from Sustainalytics. Portfolios that exhibit low overall carbon risk and have lower-than-average fossil-fuel exposure will receive the 
Morningstar® Low Carbon Designation™; For a fund to receive the Low Carbon designation, it must have a Morningstar Portfolio Carbon Risk Score below 10 for the trailing 12 months and 
fossil-fuel exposure below 7% over the same trailing 12 months.  

Assets Under Management: $1.9 bil l ion Typical Minimum Account Size: $3 
mil l ion 
Founded in 1985, Oak Associates is an independent equity investment manager managing assets for nation-
al endowments, public and private pension plans, foundations, and private clients. The firm has five invest-
ment professionals with an average of 23 years of investment experience. 

INVESTMENT STRATEGY 
Oak Associates utilizes a top-down investment approach focused on long-term economic trends. Oak begins 
with the overall outlook for the economy, then seeks to identify specific industries with attractive character-
istics and long-term growth potential. Ultimately, Oak seeks to identify high-quality companies within the 
selected industries and to acquire them at attractive prices. Oak's stock selection process is based on an 
analysis of individual companies' fundamental values such as earnings growth potential and the quality of 
corporate management. With a team of seasoned investment professionals, Oak Associate's portfolio man-
agers seek to uncover investment opportunities in the ever-changing health and biotechnology fields. 

PORTFOLIO MANAGER COMMENTARY 
US equities retraced early summer gains during September to finish the third quarter largely unchanged.  
The late quarter fall was a result of rising uncertainty around the debt ceiling, prospects of various Fed ac-
tions as well as increased inflation.  Pullbacks are not uncommon particularly after the strength we have 
seen of late, however, we would caution against blindly extrapolating recent trends into the future as is so 
easy to do.  Although economic imbalances will take time to remedy, we believe underlying fundamentals 
remain favorable.  While never truly falling out of the spotlight since the pandemic began, the rise of new 
cases over the summer has returned the Healthcare sector to center stage.  Within the industry, the life 
sciences tools and services category benefitted from continued demand for Covid testing as well as the ser-
vices used in drug research.  The reopening of the economy did allow for the return of many elective, medi-
cal procedures which helped equipment and supplies companies outperform.  Traditional pharmaceutical 
makers lagged due to increased capital expenditures targeted at Covid solutions and more recently indeci-
sion regarding potential prescription drug price legislation. 

The rise in delta variant Covid cases in combination with the previously mentioned concerns has given pause 
to the optimism that surrounded the economic reopening early in 2021.  Further, the return of consumers 
to stores, restaurants, travel and leisure activities exposed shortages in various supplies of goods as well as 
the labor required to support this demand, which will take time to remedy and overcome.  That said, we 
believe that pent-up demand from the extended quarantine coupled with consumers and enterprises flush 
with cash should be supportive of an extended period of above average growth.  The Healthcare sector may 
be positioned to benefit having become significantly more consumer driven with the continued expansion of 
new procedures and products in recent years.  

IMPORTANT R ISK INFORMATION AND 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. Because of its specific focus, the Portfolio's performance is closely tied to and affected by events occurring in the healthcare and biotechnology 
industries. Companies in the same industry often face similar obstacles, issues and regulatory burdens. As a result, the securities owned by the Portfolio may react similarly 
to, and move in unison with, one another. Investments in foreign securities could subject the Fund to greater risks, including currency fluctuation, economic conditions, and 
different governmental and accounting standards. Investments in lesser-known, small and medium capitalization companies may be more vulnerable than larger, more estab-
lished organizations. Increased portfolio turnover may result in higher brokerage commissions, dealer mark-ups and other transaction costs and may result in taxable capital 
gains. Non-diversification may make the Fund more vulnerable to events affecting a single issuer.  

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.10/21 © Saratoga Capital Management, LLC; All Rights Reserved. Saratoga Capi-
tal Management, LLC is not affiliated with Northern Lights Distributors, LLC, member FINRA/SIPC. 5663-NLD-10292021  

L O W  C A R B O N  

D E S I G N A T I O N
7  

S U S T A I N A B I L I T Y  

R A T I N G
6  

2nd Percentile and Above Average in the 

Morningstar Healthcare Category 

(out of 138 Healthcare Funds as of 

8/31/21; Sustainalytics provides 

company-level analysis used in the 

calculation of Morningstar's 

Sustainability Score.) 


