
Supplement, dated October 5, 2006, to the  
Prospectuses, dated May 1, 2006, 

for 
Seligman Capital Fund, Inc.  

(the “Fund”) 
 
 

Capitalized terms used but not defined in this Supplement shall have the meanings given to such 
terms in the Fund’s Prospectuses.  
 
The following information supersedes and replaces the information contained under the caption 
entitled “Portfolio Management” on page 6 of the Fund’s Prospectus (page 5 of the Class I 
Prospectus): 
 
The Fund is managed by Seligman’s Growth Team, which is headed by Mr. Erik J. Voss. Mr. 
Voss, Portfolio Manager of the Fund since joining Seligman in October 2006, is a Senior Vice 
President, Investment Officer of Seligman. In addition to his responsibilities in respect of the 
Fund, Mr. Voss is Portfolio Manager of Seligman Growth Fund, Inc., Seligman Capital Portfolio 
(a portfolio of Seligman Portfolios, Inc.) and one other registered investment company. Prior to 
joining Seligman, Mr. Voss was a portfolio manager at Wells Capital Management Incorporated, 
and prior thereto, Strong Capital Management, Inc. 
 
The Fund’s Statement of Additional Information provides additional information about the 
compensation of the Portfolio Manager, other accounts managed by Portfolio Manager and the 
Portfolio Manager’s ownership of securities of the Fund. 



Supplement, dated October 2, 2006, to the Prospectuses 
for each of the following Seligman Funds: 

 
Prospectuses, each dated February 1, 2006, for Seligman Core Fixed Income Fund, Inc. 

(formerly, Seligman Investment Grade Fixed Income Fund, Inc.), Seligman Municipal Fund 
Series, Inc., Seligman Municipal Series Trust, Seligman New Jersey Municipal Fund, Inc., 

and Seligman Pennsylvania Municipal Fund Series 
 

Prospectuses, each dated March 1, 2006, for Seligman Frontier Fund, Inc. and  
Seligman Global Fund Series, Inc. 

 
Prospectuses, each dated May 1, 2006, for Seligman Capital Fund, Inc., Seligman Cash 

Management Fund, Inc., Seligman Common Stock Fund, Inc., Seligman Communications 
and Information Fund, Inc., Seligman Growth Fund, Inc., Seligman High Income Fund 

Series, Seligman Income and Growth Fund, Inc., Seligman LaSalle Real Estate Fund Series, 
Inc., Seligman Portfolios, Inc., Seligman Time Horizon/Harvester Series, Inc.,  

Seligman Value Fund Series, Inc. and Tri-Continental Corporation 
(collectively, the "Funds") 

 
 

This Supplement supersedes and replaces the Supplement, dated September 27, 2006 to the 
Funds’ Prospectuses.  The following supersedes and replaces the information contained under 
the heading entitled “Frequently Asked Questions About Regulatory Matters” in each Fund's 
Prospectus:  
 
In late 2003, Seligman conducted an extensive internal review in response to public 
announcements concerning mutual fund trading practices. The following discussion has been 
prepared to provide shareholders with important information.  
 
For purposes of this discussion, J. & W. Seligman & Co. Incorporated and its affiliates and 
related parties are referred to as "Seligman" or the "Manager," and the Seligman registered 
investment companies are referred to as the "Seligman Funds."  
 
Q1. Have any Seligman employees engaged in improper trading?  
 
A. The Manager conducted an internal review of employee trading in shares of the Seligman 
Funds in the fall of 2003 and continues to monitor employee trading in the Seligman Funds. The 
Manager has not found any improper trading activity by Seligman employees.  
 
Q2. Does Seligman have any policies relating to employee investment in the Seligman 
Funds?  
 
A. A majority of Seligman employees invest in the Seligman Funds, either directly or through the 
Seligman 401(k) plans. Trading by employees is monitored by the Manager’s legal department 
and is subject to the Manager’s Code of Ethics. In addition, unlike many 401(k) plans that permit 
daily trading, the Seligman 401(k) plans permit only weekly trading activity. All Seligman 
employees have been informed that excessive trading with respect to the Seligman Funds, or 
trading in the Seligman Funds based upon inside information, is inappropriate and may, in certain 
cases, be illegal. Employees who engage in inappropriate trading will be subject to disciplinary 
action, which may include termination of employment.  
 



 
Q3. Has Seligman engaged in improper disclosure of a Fund’s portfolio holdings?  
 
A. The Manager has found no improprieties relating to the disclosure of a Fund’s portfolio 
holdings. The Manager has not disclosed and does not disclose a Fund’s portfolio holdings prior 
to public dissemination, unless such disclosure is made for legitimate business purposes and only 
if the Manager believes that such disclosure will not be detrimental to a Fund’s interest. A 
description of the policies and procedures with respect to the disclosure of each Fund's portfolio 
securities is set forth in each Fund’s Statement of Additional Information.  
 
Q4. What is Seligman’s policy with regard to receipt of late trades (i.e., after 4:00 pm 
Eastern Time)?  
 
A. Seligman does not accept late trades directly from Fund shareholders or prospective 
shareholders. The large majority of mutual fund trades submitted to Seligman are from broker-
dealer firms and other financial intermediaries on behalf of their clients. These intermediaries 
have an obligation to ensure that trades submitted to the Seligman Funds after 4:00 pm on a 
trading day for that day’s net asset value were, in fact, received by those entities by 4:00 pm on 
that day. This applies to all trades from intermediaries, including those that are transmitted 
electronically to Seligman after the market closes. Although the Seligman Funds and the 
Manager, like other mutual fund groups, cannot determine the time at which orders received 
through financial intermediaries were placed, the Manager expects mutual fund trades submitted 
to Seligman by financial intermediaries to comply with all applicable laws and regulations. 
Seligman has contacted every financial intermediary that offers, sells, or purchases shares of the 
Seligman Funds in order to remind all of them of their responsibility to have reasonable policies 
and procedures to ensure that they comply with their legal and contractual obligations. The 
Manager has found no instances of Fund shareholders engaging in late trading directly with the 
Seligman Funds. Seligman will cooperate with and support any governmental or regulatory 
investigation to identify and hold accountable any financial intermediary that has submitted 
orders in violation of applicable laws or regulations.  
 
Q5. What is Seligman’s policy regarding market timing?  
 
A. Seligman has policies and procedures in place to restrict trades that, in its judgment, could 
prove disruptive in the management of portfolios of the Seligman Funds. As part of the 
Manager’s procedures, the Manager frequently rejects trades, issues warning letters, and prohibits 
accounts from making further exchanges. Since September 2003, when the first proceedings 
relating to trading practices within the mutual fund industry were publicly announced, Seligman 
has taken additional steps to strengthen its policies and procedures. A general description of the 
Seligman Funds’ policies is set forth in each Fund’s prospectus.  
 
Q6. Has Seligman conducted an internal review relating to market timing?  
 
A. The Manager completed its internal review in the fall of 2003. As of September 2003, the 
Manager had one arrangement that permitted frequent trading. This arrangement was in the 
process of being closed down by the Manager before September 2003. Based on a review of the 
Manager’s records for 2001 through 2003, the Manager identified three other arrangements that 
had permitted frequent trading in the Seligman Funds. All three had already been terminated prior 
to the end of September 2002. The results of the Manager’s internal review were presented to the 
Independent Directors of the Seligman Funds. In order to resolve matters with the Independent 
Directors relating to the four arrangements, the Manager in May 2004 paid approximately 



$75,000 to Seligman Global Growth Fund, $300,000 to Seligman Global Smaller Companies 
Fund and $1.6 million to Seligman Global Technology Fund in recognition that these global 
investment funds presented some potential for time zone arbitrage. The amounts paid by the 
Manager represented less than 1/2 of 1% of each such Fund’s net asset value as of the date such 
payments were made. In addition, with respect to Seligman Communications and Information 
Fund and notwithstanding that time zone arbitrage opportunities did not exist, the Manager, at the 
request of the Independent Directors, agreed to waive a portion of its management fee, amounting 
to five basis points (0.05%) per annum, for that Fund for a period of two years commencing on 
June 1, 2004.  
 
Q7. Does Seligman disclose its internal market timing control procedures?  
 
A. Seligman’s market timing control procedures are proprietary. The Manager believes that 
disclosing these procedures will reduce their effectiveness.  
 
Q8. What new practices are being considered to prevent market timing abuses?  
A. Like other members of the mutual fund industry, Seligman has considered, and continues to 
consider, numerous options, including the implementation of redemption fees. Seligman also has 
contacted every financial intermediary that offers, sells, or purchases shares of the Seligman 
Funds in order to inform all of them that they must have reasonable policies and procedures to 
ensure that they do not knowingly permit or facilitate excessive trading of the Seligman Funds or 
knowingly use or facilitate any methods designed to disguise such trading in the Seligman Funds.  
 
Q9. Is Seligman involved with any federal or state investigation relating to market timing or 
late trading?  
 
A. Beginning in February 2004, Seligman was in discussions with the New York staff of the SEC 
and the Office of the New York Attorney General ("Attorney General") in connection with their 
review of frequent trading in certain of the Seligman mutual funds. No late trading is involved. 
This review was apparently stimulated by Seligman’s voluntary public disclosure of the foregoing 
arrangements in January 2004. In March 2005, negotiations to settle the matter were initiated by 
the New York staff of the SEC. After several months of negotiations, tentative agreement was 
reached, both with the New York staff of the SEC and the Attorney General, on the financial 
terms of a settlement. However, settlement discussions with the Attorney General ended when the 
Attorney General sought to impose operating conditions on Seligman that were unacceptable to 
Seligman, would have applied in perpetuity and were not requested or required by the SEC. 
Subsequently, the New York staff of the SEC indicated that, in lieu of moving forward under the 
terms of the tentative financial settlement, the staff was considering recommending to the 
Commissioners of the SEC the instituting of a formal action against Seligman. Seligman believes 
that any action would be both inappropriate and unnecessary, especially in light of the fact that 
Seligman previously resolved the underlying issue with the Independent Directors of the 
Seligman Funds and made recompense to the affected Funds.  
 
Immediately after settlement discussions with the Attorney General ended, the Attorney General 
issued subpoenas to certain of the Seligman Funds and their directors. The subpoenas sought 
various Board materials and information relating to the deliberations of the Independent Directors 
as to the advisory fees paid by the Seligman mutual funds to Seligman. Seligman objected to the 
Attorney General’s seeking of such information and, on September 6, 2005, filed suit in federal 
district court seeking to enjoin the Attorney General from pursuing a fee inquiry. Seligman 
believes that the Attorney General’s inquiry is improper because Congress has vested exclusive 
regulatory oversight of investment company advisory fees in the SEC. 



 
At the end of September 2005, the Attorney General indicated that it intended to file an action at 
some point in the future alleging, in substance, that Seligman permitted other persons to engage 
in frequent trading other than the arrangements described above and, as a result, the prospectus 
disclosure used by the Seligman Funds is and has been misleading. On September 26, 2006, the 
Attorney General commenced a civil action in New York State Supreme Court against J. & W. 
Seligman & Co. Incorporated, Seligman Advisors, Inc., Seligman Data Corp. and Brian T. Zino, 
reiterating, in substance, the foregoing claims and various other related matters. The Attorney 
General also claims that the fees charged by Seligman are excessive. The Attorney General is 
seeking damages and restitution, disgorgement, penalties and costs (collectively, “Damages”), 
including Damages of at least $80 million relating to alleged timing occurring in the Seligman 
Funds and disgorgement of profits and management fees, and injunctive relief. Seligman and Mr. 
Zino believe that the claims are without merit and intend to defend themselves vigorously. 
 
Any resolution of these matters with regulatory authorities may include, but not be limited to, the 
relief sought by the Attorney General or other sanctions or changes in procedures. Any Damages 
will be paid by Seligman and not by the Seligman Funds. If Seligman is unsuccessful in its 
defense of these proceedings, it and its affiliates could be barred from providing services to the 
Seligman Funds, including serving as an investment adviser for the Seligman Funds and principal 
underwriter for the open-end Seligman Funds. If these results occur, Seligman will seek 
exemptive relief from the SEC to permit it and its affiliates to continue to provide services to the 
Seligman Funds.  There is no assurance that such exemptive relief will be granted. 
 
Seligman does not believe that the foregoing legal action or other possible actions should have a 
material adverse impact on Seligman or the Seligman Funds; however, there can be no assurance 
of this or that these matters and any related publicity will not result in reduced demand for shares 
of the Seligman Funds or other adverse consequences.  
 
Q10. Does Seligman have any market timing arrangements at the current time?  
 
A. Market timing arrangements in the Seligman Funds have been prohibited. In addition, 
Seligman has strengthened existing controls to discourage and help prevent market timing.  
 
Q11. Have any employees been disciplined in connection with the Manager’s overall 
internal review?  
 
A. One employee has left Seligman.  
 
 



 
 

Supplement, dated July 21, 2006, to each of the following 
Prospectuses: 

 
Prospectuses, each dated February 1, 2006, for  

Seligman Investment Grade Fixed Income Fund, Inc.  
 

Prospectuses, each dated March 1, 2006, for  
Seligman Frontier Fund, Inc. and Seligman Global Fund Series, Inc. 

 
Prospectuses, each dated May 1, 2006, for  

Seligman Capital Fund, Inc., Seligman Common Stock Fund, Inc., Seligman 
Communications and Information Fund, Inc., Seligman Growth Fund, Inc., 

Seligman High Income Fund Series, Seligman Income and Growth Fund, Inc., 
Seligman LaSalle Real Estate Fund Series, Inc., Seligman Time Horizon/Harvester 

Series, Inc., and Seligman Value Fund Series, Inc.  
 

Prospectuses, dated October 3, 2005, for 
Seligman TargetHorizon ETF Portfolios, Inc. 

(collectively, the "Funds") 
 
 
Capitalized terms used but not defined in this Supplement shall have the meanings given to such 
terms in each Fund’s Prospectus.  
 
The following information is added as a new paragraph after the information contained under the 
caption “Deciding Which Class of Shares to Buy – Information Regarding Breakpoint 
Discounts for Class A Shares – Eligible Employee Benefit Plans” in each of the Fund’s 
Prospectuses (other than Class I Prospectuses): 
 
BISYS Plans. Effective October 2, 2006, plans that (i) own Class B shares of any Seligman 
mutual fund and (ii) participate in Seligman Growth 401(k) through BISYS’s third-party 
administration platform may, with new contributions, purchase Class A shares at net asset value. 
Class A shares purchased at net asset value are subject to a CDSC of 1% on shares purchased 
within eighteen months prior to plan termination. 
 
 



Prospectus
May 1, 2006

Seligman
Capital Fund, Inc.
Seeking Capital Appreciation by Investing in Mid-Capitalization Growth Stocks

The Securities and Exchange Commission has neither approved nor
disapproved this Fund, and it has not determined this Prospectus to be
accurate or adequate. Any representation to the contrary is a criminal
offense.

An investment in this Fund or any other fund cannot provide a com-
plete investment program. The suitability of an investment in the Fund
should be considered based on the investment objective, strategies
and risks described in this Prospectus, considered in light of all of the
other investments in your portfolio, as well as your risk tolerance,
financial goals and time horizons. We recommend that you consult an
authorized dealer or your financial advisor to determine if this Fund is
suitable for you.

EQCA1 5/06

managed by

J. & W. SELIGMAN & CO.
INCORPORATED

ESTABLISHED 1864
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The Fund
Investment Objective
The Fund’s investment objective is capital
appreciation.

Principal Investment Strategies
The Fund uses the following principal investment
strategies to seek its investment objective:

Generally, the Fund invests primarily in the com-
mon stock of medium-sized US companies. The
investment manager chooses common stocks for
the Fund using both quantitative and fundamental
analysis. This means the investment manager first
screens companies for past growth in sales and
earnings, as well as a strong balance sheet (e.g.,
low ratio of debt to total capital). In selecting in-
dividual securities for investment, the investment
manager then looks to identify medium-sized
companies that it believes display one or more of
the following:

� Proven track record

� Strong management

� Multiple product lines

� Potential for improvement in overall operations
(a catalyst for growth in revenues and/or
earnings)

� Positive supply and demand outlook for its
industry

Medium-Sized Companies:
Companies with market capitalizations at the
time of purchase by the Fund of between
$1 billion and $10 billion.

The investment manager also looks at the fore-
casted earnings of a company considered for
investment to determine if the company has the
potential for above-average growth.

The Fund will generally sell a stock when the
investment manager believes that the company or
industry fundamentals have deteriorated or the
company’s catalyst for growth is already reflected
in the stock’s price (i.e., the stock is fully valued).

The Fund primarily invests in common stocks.
However, the Fund may also invest in preferred
stocks, securities convertible into common stocks,
common stock rights or warrants, and debt secu-
rities if the investment manager believes they of-
fer capital appreciation opportunities. The Fund
may also hold cash, US Government securities,
commercial paper, or other investment grade debt
securities.

The Fund may invest up to 15% of its net assets in
illiquid securities (i.e., securities that cannot be
readily sold) and may invest up to 10% of its total
assets directly in foreign securities. The Fund gen-
erally does not invest a significant amount, if any,
in illiquid or foreign securities. The Fund may bor-
row money from time to time to purchase
securities.

The Fund may also invest up to 10% of its assets in
exchange-traded funds (“ETFs”). ETFs are traded,
like individual stocks, on an exchange, but they
represent baskets of securities that seek to track
the performance of certain indices. The indices in-
clude not only broad-market indices but more spe-
cific indices as well, including those relating to
particular sectors, countries and regions. The Fund
may invest in ETFs for short-term cash manage-
ment purposes or as part of its overall investment
strategy.

The Fund may, from time to time, take temporary
defensive positions that are inconsistent with its
principal strategies in seeking to minimize ex-
treme volatility caused by adverse market,
economic, political or other conditions. This could
prevent the Fund from achieving its objective.

1



The Fund’s investment objective may be changed
only with shareholder approval. The principal in-
vestment strategies may be changed without
shareholder approval. Any changes to these strat-
egies, however, must be approved by the Fund’s
Board of Directors.

The Fund’s Board of Directors may change the pa-
rameters by which “medium-sized companies” are
defined if it concludes that such a change is
appropriate.

There is no guarantee that the Fund will achieve its
objective.

Principal Risks
Stock prices fluctuate. Therefore, as with any fund
that invests in stocks, the Fund’s net asset value
will fluctuate, especially in the short term. You may
experience a decline in the value of your invest-
ment and you could lose money if you sell your
shares at a price lower than you paid for them.

The Fund’s performance may be affected by the
broad investment environment in the US or inter-
national securities markets, which is influenced by,
among other things, interest rates, inflation, poli-
tics, fiscal policy, and current events.

The Fund may not invest 25% or more of its total
assets in securities of companies in any one in-
dustry. The Fund may, however, invest a sub-
stantial percentage of its assets in certain
industries or economic sectors believed by the in-
vestment manager to offer good investment
opportunities. If an industry or economic sector in
which the Fund is invested falls out of favor, the
Fund’s performance may be negatively affected.

Foreign securities or illiquid securities in the Fund’s
portfolio involve higher risk and may subject the
Fund to higher price volatility. Investing in secu-
rities of foreign issuers involves risks not asso-
ciated with US investments, including currency
fluctuations, local withholding and other taxes,
different financial reporting practices and regu-
latory standards, high costs of trading, changes in

political conditions, expropriation, investment and
repatriation restrictions, and settlement and cus-
tody risks.

If the Fund invests in ETFs, shareholders would
bear not only their proportionate share of the
Fund’s expenses (including operating expenses
and advisory fees), but also similar expenses of the
ETFs, and the Fund’s return will therefore be lower.

The Fund may actively and frequently trade secu-
rities in its portfolio to carry out its principal strat-
egies. A high portfolio turnover rate increases
transaction costs, which may increase the Fund’s
expenses. Frequent and active trading may also
cause adverse tax consequences for investors in
the Fund due to an increase in short-term capital
gains.

An investment in the Fund is not a deposit in a
bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other
government agency.

Website References
The website references in this Prospectus are in-
active textual references and information con-
tained in or otherwise accessible through these
websites does not form a part of this Prospectus.

Portfolio Holdings
A description of the Fund’s policies and procedures
with respect to the disclosure of the Fund’s portfo-
lio securities is available in the Fund’s Statement of
Additional Information.

Past Performance
The performance information on page 4 provides
some indication of the risks of investing in the
Fund by showing how the performance of Class A
shares has varied from year to year, as well as how
the performance of certain of the Fund’s classes
compares to three widely-used measures of per-
formance.
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The following performance information is de-
signed to assist you in comparing the returns of
the Fund with the returns of other mutual funds.
How the Fund has performed in the past (before
and after taxes), however, is not necessarily an in-
dication of how the Fund will perform in the
future. Total returns will vary between each Class
of shares due to differing fees and expenses.

The Class A annual total returns presented in the
bar chart on the following page do not reflect the
effect of any sales charges. If these charges were
included, the returns would be lower. The Fund’s
average annual total returns presented in the table
below the chart on the following page do reflect
the effect of the applicable sales charges. Both the
bar chart and table assume that all dividends and
capital gain distributions, if any, were reinvested.
The return information presented in both the bar
chart and the table for periods prior to September
26, 2002 does not reflect increased management

fees that were in effect beginning on such date. If
these increased fees had been reflected, returns
would have been lower.

After-tax returns presented in the table are for
Class A shares only. After-tax returns for Class B,
Class C, Class D and Class R shares will vary due to
differing fees and expenses. After-tax returns are
calculated using the highest historical individual
federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual
after-tax returns depend on an investor’s tax sit-
uation and may differ from those shown, and
after-tax returns shown are not relevant to invest-
ors who hold their Fund shares through tax-
deferred arrangements, such as 401(k) plans or
individual retirement accounts. The returns after
taxes on distributions and sale of Fund shares may
be greater than other returns presented for the
same periods due to tax benefits from losses real-
ized on the sale of Fund shares.
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Class A Annual Total Returns

Best quarter return: 43.01% – quarter ended 12/31/99.
Worst quarter return: (29.58)% – quarter ended 9/30/01.

Average Annual Total Returns – Periods Ended 12/31/05

One
Year

Five
Years

Ten
Years

Class B
Since

Inception
4/22/96

Class C
Since

Inception
5/27/99

Class R
Since

Inception
4/30/03

Class A
Return before taxes 6.23% (2.60)% 9.24% n/a n/a n/a
Return after taxes on distributions 6.23 (2.71) 7.61 n/a n/a n/a
Return after taxes on distributions and sale of Fund shares 4.05 (2.24) 7.40 n/a n/a n/a
Class B 5.69 (2.77) n/a 8.31%(1) n/a n/a
Class C 8.59 (2.59) n/a n/a 5.57% n/a
Class D 9.74 (2.38) 8.95 n/a n/a n/a
Class R 10.34 n/a n/a n/a n/a 18.67%
Russell Midcap Growth Index 12.10 1.38 9.26 8.60 4.75 22.75
Lipper Mid-Cap Funds Average 9.67 2.85 9.11 8.24(2) 6.89 20.49
Lipper Mid-Cap Growth Funds Average 9.79 (0.48) 8.05 7.00(2) 5.07 19.20

The Russell Midcap Growth Index, the Lipper Mid-Cap Funds Average and the Lipper Mid-Cap Growth Funds Average are unmanaged benchmarks
that assume the reinvestment of all distributions. The Lipper Mid-Cap Funds Average and the Lipper Mid-Cap Growth Funds Average exclude the
effect of sales charges and taxes. The Russell Midcap Growth Index excludes the effect of fees, sales charges and taxes. The Lipper Mid-Cap Funds
Average is an average of funds that, by prospectus or portfolio practice, invest primarily in companies with market capitalizations less than $5 billion
at the time of purchase. The Lipper Mid-Cap Growth Funds Average is an average of funds that, by portfolio practice, invests at least 75% of their
equity assets in companies with market capitalizations (on a three-year weighted basis) less than 300% of the dollar-weighted median market
capitalization of the middle 1,000 securities of the S&P SuperComposite 1500 Index ($13.5 billion as of December 31, 2005). Mid-cap growth funds
typically have an above-average price-to-earnings ratio, price-to-book ratio, and three-year sales-per-share growth value compared to the S&P
MidCap 400 Index. The Russell Midcap Growth Index measures the performance of those Russell Midcap companies with higher price-to-book
ratios and higher forecasted growth values. As of the date of this Prospectus, Lipper classifies the Fund as a Mid-Cap Growth Fund. Investors cannot
invest directly in an average or an index.
(1) Return from inception for Class B shares reflects automatic conversion to Class A shares approximately eight years after inception date.
(2) From April 25, 1996.
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Fees and Expenses
The table below summarizes the fees and expenses that you may pay as a shareholder of the Fund. Each
Class of shares has its own sales charge schedule and is subject to different ongoing 12b-1 fees. Shareholder
fees are charged directly to your account. Annual fund operating expenses are deducted from Fund assets
and are therefore paid indirectly by you and other shareholders of the Fund.
Shareholder Fees (fees paid directly from your investment) Class A Class B Class C Class D Class R
Total Maximum Sales Charge (Load) 4.75% 5% 2% 1% 1%

Maximum Sales Charge (Load) on Purchases (as a % of offering price) 4.75%(1) none 1% none none
Maximum Deferred Sales Charge (Load) (CDSC) on Redemptions
(as a % of original purchase price or current net asset value, whichever is less) none(1) 5% 1% 1% 1%

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
(as a percentage of average net assets)
Management Fees 0.85% 0.85% 0.85% 0.85% 0.85%
Distribution and/or Service (12b-1) Fees 0.25% 1.00% 1.00% 1.00% 0.50%
Other Expenses 0.42% 0.42% 0.42% 0.42% 0.42%
Total Annual Fund Operating Expenses 1.52% 2.27% 2.27% 2.27% 1.77%

(1) If you buy Class A shares for $1,000,000 or more, you will not pay an initial sales charge, but your shares will be subject to a 1% CDSC if sold
within 18 months.

Example
This example is intended to help you compare the costs of investing in
the Fund with the costs of investing in other mutual funds. It assumes
(1) you invest $10,000 in the Fund for each period and then sell all of
your shares at the end of that period, (2) your investment has a 5% re-
turn each year, and (3) the Fund’s operating expenses (including the
management fee) remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class A $622 $ 932 $1,265 $2,201
Class B 730 1,009 1,415 2,417†
Class C 427 802 1,303 2,679
Class D 330 709 1,215 2,605
Class R 280 557 959 2,084

If you did not sell your shares at the end of each period, your costs would be:

1 Year 3 Years 5 Years 10 Years
Class A $622 $ 932 $1,265 $2,201
Class B 230 709 1,215 2,417†
Class C 328 802 1,303 2,679
Class D 230 709 1,215 2,605
Class R 180 557 959 2,084

† Class B shares will automatically convert to Class A shares approximately eight years after
purchase.

Management Fees:
Fees paid out of Fund as-
sets to the investment
manager to compensate it
for managing the Fund.
12b-1 Fees:
Fees paid by each Class,
pursuant to a plan adopted
by the Fund under Rule
12b-1 of the Investment
Company Act of 1940. The
plan allows each Class to
pay distribution and/or
service fees for the sale and
distribution of its shares
and for providing services
to shareholders.
Other Expenses:
Miscellaneous expenses of
running the Fund, includ-
ing such things as share-
holder account services,
registration, custody,
auditing and legal fees.

5



Management
The Fund’s Board of Directors provides broad super-
vision over the affairs of the Fund.

J. & W. Seligman & Co. Incorporated (“Seligman”),
100 Park Avenue, New York, New York 10017, is the
manager of the Fund. Seligman manages the in-
vestment of the Fund’s assets, including making
purchases and sales of portfolio securities con-
sistent with the Fund’s investment objective and
strategies, and administers the Fund’s business
and other affairs.

Established in 1864, Seligman currently serves as
manager to 24 US registered investment compa-
nies, which offer 58 investment portfolios with
approximately $11.8 billion in assets as of March 31,
2006.

Seligman also provides investment management
or advice to institutional or other accounts having
an aggregate value at March 31, 2006 of approx-
imately $8.4 billion.

The Fund pays Seligman a fee for its management
services. The fee rate declines as the Fund’s net
assets increase. It is equal to an annual rate of
0.85% of the first $1 billion of the Fund’s average
daily net assets, 0.80% of the next $1 billion of the
Fund’s average daily net assets and 0.75% of the
Fund’s average daily net assets in excess of $2 bil-
lion. For the year ended December 31, 2005, the
management fee paid by the Fund to Seligman
was 0.85% of the Fund’s average daily net assets.

A discussion regarding the basis for the Fund’s
Board of Directors’ approval of the investment
management agreement between the Fund and
Seligman is available in the Fund’s annual report,
dated December 31.

Portfolio Management
The Fund is managed by the Seligman Growth
Team, headed by Ms. Marion S. Schultheis. Ms.
Schultheis joined Seligman in May 1998 as a Man-
aging Director. She is Vice President of the Fund
and has been Portfolio Manager of the Fund since
joining Seligman. In addition, Ms. Schultheis is Vice
President and Portfolio Manager of Seligman
Growth Fund, Inc. and Vice President of Seligman
Portfolios, Inc. and Portfolio Manager of its Selig-
man Capital Portfolio.

The Fund’s Statement of Additional Information
provides additional information about the
compensation of the Portfolio Manager, other ac-
counts managed by the Portfolio Manager, and the
Portfolio Manager’s ownership of securities of the
Fund.

Affiliates of Seligman:
Seligman Advisors, Inc.:
The Fund’s distributor; responsible for accept-
ing orders for purchases and sales of Fund
shares.

Seligman Services, Inc.:
A limited purpose broker/dealer; acts as the
broker/dealer of record for shareholder ac-
counts that do not have a designated broker
or financial advisor.

Seligman Data Corp. (“SDC”):
The Fund’s shareholder service agent; pro-
vides shareholder account services to the
Fund at cost.
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Frequently Asked Questions About Regulatory Matters
In late 2003, Seligman conducted an extensive internal review in response to public announcements con-
cerning mutual fund trading practices. The following discussion has been prepared to provide shareholders
with important information.

For purposes of this discussion, J. & W. Seligman & Co. Incorporated and its affiliates and related parties are
referred to as “Seligman” or the “Manager,” and the Seligman registered investment companies are re-
ferred to as the “Seligman Funds.”

Q1. Have any Seligman employees engaged in
improper trading?

A. The Manager conducted an internal review of
employee trading in shares of the Seligman
Funds in the fall of 2003 and continues to mon-
itor employee trading in the Seligman Funds.
The Manager has not found any improper trad-
ing activity by Seligman employees.

Q2. Does Seligman have any policies relating to
employee investment in the Seligman Funds?

A. A majority of Seligman employees invest in the
Seligman Funds, either directly or through the
Seligman 401(k) plans. Trading by employees is
monitored by the Manager’s legal department
and is subject to the Manager’s Code of Ethics.
In addition, unlike many 401(k) plans that
permit daily trading, the Seligman 401(k) plans
permit only weekly trading activity. All
Seligman employees have been informed that
excessive trading with respect to the Seligman
Funds, or trading in the Seligman Funds based
upon inside information, is inappropriate and
may, in certain cases, be illegal. Employees
who engage in inappropriate trading will be
subject to disciplinary action, which may
include termination of employment.

Q3. Has Seligman engaged in improper disclosure
of a Fund’s portfolio holdings?

A. The Manager has found no improprieties
relating to the disclosure of a Fund’s portfolio
holdings. The Manager has not disclosed and
does not disclose a Fund’s portfolio holdings
prior to public dissemination, unless such
disclosure is made for legitimate business

purposes and only if the Manager believes
that such disclosure will not be detrimental to
a Fund’s interest. A description of the policies
and procedures with respect to the disclosure
of each Fund’s portfolio securities is set forth
in each Fund’s Statement of Additional
Information.

Q4. What is Seligman’s policy with regard to
receipt of late trades (i.e., after 4:00 pm
Eastern Time)?

A. Seligman does not accept late trades directly
from Fund shareholders or prospective
shareholders. The large majority of mutual fund
trades submitted to Seligman are from broker-
dealer firms and other financial intermediaries
on behalf of their clients. These intermediaries
have an obligation to ensure that trades
submitted to the Seligman Funds after 4:00 pm
on a trading day for that day’s net asset value
were, in fact, received by those entities by 4:00
pm on that day. This applies to all trades from
intermediaries, including those that are
transmitted electronically to Seligman after the
market closes. Although the Seligman Funds
and the Manager, like other mutual fund
groups, cannot determine the time at which
orders received through financial intermediaries
were placed, the Manager expects mutual fund
trades submitted to Seligman by financial
intermediaries to comply with all applicable
laws and regulations. Seligman has contacted
every financial intermediary that offers, sells, or
purchases shares of the Seligman Funds in order
to remind all of them of their responsibility to
have reasonable policies and procedures to
ensure that they comply with their legal and
contractual obligations.

7



The Manager has found no instances of Fund
shareholders engaging in late trading directly
with the Seligman Funds. Seligman will
cooperate with and support any
governmental or regulatory investigation to
identify and hold accountable any financial
intermediary that has submitted orders in
violation of applicable laws or regulations.

Q5. What is Seligman’s policy regarding market
timing?

A. Seligman has policies and procedures in place
to restrict trades that, in its judgment, could
prove disruptive in the management of
portfolios of the Seligman Funds. As part of
the Manager’s procedures, the Manager
frequently rejects trades, issues warning
letters, and prohibits accounts from making
further exchanges. Since September 2003,
when the first proceedings relating to trading
practices within the mutual fund industry
were publicly announced, Seligman has taken
additional steps to strengthen its policies and
procedures. A general description of the
Seligman Funds’ policies is set forth in each
Fund’s prospectus.

Q6. Has Seligman conducted an internal review
relating to market timing?

A. The Manager completed its internal review in
the fall of 2003. As of September 2003, the
Manager had one arrangement that permitted
frequent trading. This arrangement was in the
process of being closed down by the Manager
before September 2003. Based on a review of
the Manager’s records for 2001 through 2003,
the Manager identified three other
arrangements that had permitted frequent
trading in the Seligman Funds. All three had
already been terminated prior to the end of
September 2002. The results of the Manager’s
internal review were presented to the
Independent Directors of the Seligman Funds. In
order to resolve matters with the Independent

Directors relating to the four arrangements, the
Manager in May 2004 paid approximately
$75,000 to Seligman Global Growth Fund,
$300,000 to Seligman Global Smaller
Companies Fund and $1.6 million to Seligman
Global Technology Fund in recognition that
these global investment funds presented some
potential for time zone arbitrage. The amounts
paid by the Manager represented less than 1⁄2 of
1% of each such Fund’s net asset value as of the
date such payments were made. In addition,
with respect to Seligman Communications and
Information Fund and notwithstanding that
time zone arbitrage opportunities did not exist,
the Manager, at the request of the Independent
Directors, agreed to waive a portion of its
management fee, amounting to five basis
points (0.05%) per annum, for that Fund for a
period of two years commencing on June 1,
2004.

Q7. Does Seligman disclose its internal market
timing control procedures?

A. Seligman’s market timing control procedures
are proprietary. The Manager believes that
disclosing these procedures will reduce their
effectiveness.

Q8. What new practices are being considered to
prevent market timing abuses?

A. Like other members of the mutual fund
industry, Seligman has considered, and
continues to consider numerous options,
including the implementation of redemption
fees. Seligman also has contacted every
financial intermediary that offers, sells, or
purchases shares of the Seligman Funds in
order to inform all of them that they must
have reasonable policies and procedures to
ensure that they do not knowingly permit or
facilitate excessive trading of the Seligman
Funds or knowingly use or facilitate any
methods designed to disguise such trading in
the Seligman Funds.
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Q9. Is Seligman involved with any federal or state
investigation relating to market timing or late
trading?

A. Since February 2004, Seligman has been in
discussion with the New York staff of the SEC
and the Office of the New York Attorney
General (“Attorney General”) in connection
with their review of frequent trading in certain
of the Seligman mutual funds. No late trading
is involved. This review was apparently
stimulated by Seligman’s voluntary public
disclosure of the foregoing arrangements in
January 2004. In March 2005, negotiations to
settle the matter were initiated by the New
York staff of the SEC. After several months of
negotiations, tentative agreement was
reached, both with the New York staff of the
SEC and the Attorney General, on the financial
terms of a settlement. However, settlement
discussions with the Attorney General ended
when the Attorney General sought to impose
operating conditions on Seligman that were
unacceptable to Seligman, would have applied
in perpetuity and were not requested or
required by the SEC. Subsequently, the New
York staff of the SEC indicated that, in lieu of
moving forward under the terms of the
tentative financial settlement, the staff was
considering recommending to the
Commissioners of the SEC the instituting of a
formal action against Seligman. Seligman
believes that any action would be both
inappropriate and unnecessary, especially in
light of the fact that Seligman previously
resolved the underlying issue with the
Independent Directors of the Seligman Funds
and made recompense to the affected Funds.
Immediately after settlement discussions with
the Attorney General ended, the Attorney
General issued subpoenas to certain of the
Seligman Funds and their directors. The
subpoenas seek various Board materials and
information relating to the deliberations of the
Independent Directors as to the advisory fees
paid by the Seligman mutual funds to
Seligman. Seligman has objected to the

Attorney General’s seeking of such information
and, on September 6, 2005, filed suit in federal
district court seeking to enjoin the Attorney
General from pursuing a fee inquiry. Seligman
believes that the Attorney General’s inquiry is
improper because Congress has vested
exclusive regulatory oversight of investment
company advisory fees in the SEC.
At the end of September 2005, the Attorney
General indicated that it intends to file an
action at some point in the future alleging, in
substance, that Seligman permitted other
persons to engage in frequent trading other
than the arrangements described above and,
as a result, the prospectus disclosure used by
the Seligman Funds is and has been
misleading. Seligman believes any such action
would be without merit.
Any resolution of these matters with
regulatory authorities may include, but not be
limited to, sanctions, penalties, injunctions
regarding Seligman, restitution to mutual
fund shareholders or changes in procedures.
Any penalties or restitution will be paid by
Seligman and not by the Seligman Funds.
Seligman does not believe that the foregoing
possible actions or any threatened legal
actions should have a material adverse impact
on Seligman or the Seligman Funds; however,
there can be no assurance of this or that these
matters and any related publicity will not
result in reduced demand for shares of the
Seligman Funds or other adverse
consequences.

Q10. Does Seligman have any market timing
arrangements at the current time?

A. Market timing arrangements in the Seligman
Funds have been prohibited. In addition,
Seligman has strengthened existing controls
to discourage and help prevent market timing.

Q11. Have any employees been disciplined in
connection with the Manager’s overall
internal review?

A. One employee has left Seligman.
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Shareholder Information
Deciding Which Class of Shares to Buy
Each of the Fund’s Classes represent an interest in the same portfolio of investments. However, each Class
has its own sales charge schedule, and its ongoing 12b-1 fees may differ from other Classes. When deciding
which Class of shares to buy, you should consider, among other things:
� The amount you plan to invest.
� How long you intend to remain invested in the Fund, or another Seligman mutual fund.
� If you would prefer to pay an initial sales charge and lower ongoing 12b-1 fees, or be subject to a CDSC

(i.e., a contingent deferred sales charge) and pay higher ongoing 12b-1 fees, or in the case of employee
benefit plans eligible to purchase Class R shares, be subject to a CDSC for a shorter period of time and pay
higher ongoing 12b-1 fees.

� Whether you may be eligible for reduced or no sales charges when you buy or sell shares.
An authorized dealer or your financial advisor will be able to help you decide which Class of shares best
meets your needs.

Class A

� Initial sales charge on Fund purchases, as set forth below:

Amount of your Investment
Sales Charge as a % of

Offering Price(1)
Sales Charge as a % of
Net Amount Invested

Regular Dealer Discount
as a % of Offering Price

Less than $50,000 4.75% 4.99% 4.25%
$50,000 – $99,999 4.00 4.17 3.50
$100,000 – $249,999 3.50 3.63 3.00
$250,000 – $499,999 2.50 2.56 2.25
$500,000 – $999,999 2.00 2.04 1.75
$1,000,000 and over(2) 0.00 0.00 0.00

(1) “Offering Price” is the amount that you actually pay for Fund shares; it includes the initial sales charge.
(2) You will not pay an initial sales charge on purchases of $1 million or more, but you will be subject to a 1% CDSC if you sell your shares within

18 months.

� Annual 12b-1 fee (for shareholder services) of up to 0.25%.
� No initial sales charge on reinvested dividends or capital gain distributions.

Information Regarding Breakpoint Discounts for Class A Shares
Purchases of Class A shares by a “single person” may be eligible for the reduced initial sales charges
(“Breakpoint Discounts”) that are described above. For the purpose of the Breakpoint Discount thresholds
described above, “single persons” includes individuals and immediate family members (i.e., husband, wife,
and minor children), as well as designated fiduciaries, certain employee benefit plans and certain tax-
exempt organizations. For more information about what constitutes a “single person”, please consult the
Fund’s Statement of Additional Information. “Single persons” may be eligible for Breakpoint Discounts
under the following circumstances:
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Discounts and Rights of Accumulation. Breakpoint Discounts contemplated above are also available under a
Seligman Group of Funds program referred to as “Rights of Accumulation.” Under this program, reduced
sales charges will apply if the sum of (i) the current amount being invested by a “single person” in Class A
shares of the Fund and in Class A shares of other Seligman mutual funds (excluding Seligman Cash
Management Fund), (ii) the current net asset value of the Class A shares and Class B shares of other
Seligman mutual funds already owned by the “single person” other than Seligman Cash Management Fund
(except as provided in (iii)) and (iii) the current net asset value of Class A shares of Seligman Cash Manage-
ment Fund which were acquired by a “single person” through an exchange of Class A shares of another
Seligman mutual fund, exceeds the Breakpoint Discount thresholds described for Class A shares above.
The value of the shares contemplated by items (ii) and (iii) above (collectively, the “Prior Owned Shares”)
will be taken into account only if SDC or the financial intermediary (if you are purchasing through a finan-
cial intermediary) is notified that there are holdings eligible for aggregation to meet the applicable Break-
point Discount thresholds. If you are purchasing shares through a financial intermediary, you should consult
with your intermediary to determine what information you will need to provide them in order to receive the
Breakpoint Discounts to which you may be entitled. This information may include account records regard-
ing shares eligible for aggregation that are held at any financial intermediary, as well as a social security or
tax identification number. You may need to provide this information each time you purchase shares. In
addition, certain financial intermediaries may prohibit you from aggregating investments in the Seligman
Group if those investments are held in your accounts with a different intermediary or with SDC.
If you are dealing directly with SDC, you should provide SDC with account information for any shares eligi-
ble for aggregation. This information includes account records and a social security or tax identification
number. You may need to provide this information each time you purchase shares.
Letter of Intent. A letter of intent allows you to purchase Class A shares over a 13-month period with the
benefit of the Breakpoint Discounts discussed above, based on the total amount of Class A shares of the
Fund that the letter states that you intend to purchase plus the current net asset value of the Prior Owned
Shares. Reduced sales charges also may apply to purchases made within a 13-month period starting up to 90
days before the date of execution of a letter of intent. In connection with such arrangement, a portion of
the shares you initially purchase will be held in escrow to provide for any sales charges that might result if
you fail to purchase the amount of shares contemplated by the agreement assuming your purchases would
not otherwise be eligible for Breakpoint Discounts. These shares will be released upon completion of the
purchases contemplated by the letter of intent. This program also applies separately to Class C shares.
Accordingly, for the purpose of determining eligibility for a Breakpoint Discount with respect to Class C
shares, no other share class will be aggregated with Class C shares. Please see Class C sales charge schedule
of Breakpoint Discounts below.
Eligible Employee Benefit Plans. Eligible employee benefit plans which have at least $500,000 invested in
the Seligman Group of mutual funds or 50 eligible employees may purchase Class A shares at net asset val-
ue, but, in the event of plan termination, will be subject to a CDSC of 1% on shares purchased within eight-
een months prior to plan termination.
CDSCs. Purchases of Class A shares of $1 million or more under any of the programs discussed above are sub-
ject to a CDSC of 1% on redemptions made within 18 months of purchase, subject to certain limited ex-
ceptions set forth in the Fund’s Statement of Additional Information.
Additional Information. For more information regarding Breakpoint Discounts, please consult the Fund’s
Statement of Additional Information. This information can also be found at www.seligman.com via a hyper-
link that is designed to facilitate access to the information.
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Information Regarding Sales of Class A Shares at Net Asset Value
Class A shares of the Fund may be issued without a sales charge to present and former directors, trustees,
officers, employees (and their respective family members) of the Fund, the other investment companies in
the Seligman Group, Seligman, SDC and Seligman’s affiliates.
Class A shares may also be issued without an initial sales charge to the following entities as further de-
scribed in the Fund’s Statement of Additional Information: certain registered unit investment trusts; sepa-
rate accounts established and maintained by certain insurance companies; registered representatives and
employees (and their spouses and minor children) of any dealer or bank that has a sales agreement with the
Fund’s distributor; financial institution trust departments; certain registered investment advisers; accounts
of certain financial institutions, authorized dealers or investment advisors that charge account manage-
ment fees; pursuant to certain sponsored arrangements with organizations that make recommendations or
permit solicitations of its employees, members or participants; other investment companies in the Seligman
Group in connection with a deferred fee arrangement for outside Directors, or pursuant to a “fund of funds”
arrangement; certain “eligible employee benefit plans”; those partners and employees of outside counsel to
the Fund or its directors or trustees who regularly provide advice and services to the Fund, to other funds
managed by Seligman, or to their directors or trustees; and in connection with sales pursuant to specified
401(k) programs.
If you are eligible to purchase Class A shares without a sales charge, you should inform your financial inter-
mediary or SDC of such eligibility and be prepared to provide proof thereof.
For more information about those who can purchase shares of the Fund without a sales charge, and other
relevant information, please consult the Fund’s Statement of Additional Information. In addition, this in-
formation can be found at www.seligman.com via a hyperlink that is designed to facilitate access to the
information.

Class B

� No initial sales charge on purchases.
� A declining CDSC on shares sold within 6 years of purchase:

Years Since Purchase CDSC
Less than 1 year 5%
1 year or more but less than 2 years 4
2 years or more but less than 3 years 3
3 years or more but less than 4 years 3
4 years or more but less than 5 years 2
5 years or more but less than 6 years 1
6 years or more 0

� Annual 12b-1 fee (for distribution and shareholder
services) of 1.00%.

� Automatic conversion to Class A shares
approximately eight years after purchase, resulting
in lower ongoing 12b-1 fees.

� No CDSC when you sell shares purchased with reinvested dividends or capital gain distributions.

Your purchase of Class B shares must be for less
than $250,000, because if you invest $250,000 or
more, you will pay less in fees and charges if you
buy another Class of shares. If you are considering
purchasing Class B shares in an amount greater
than $50,000 initially or over time (e.g., over
thirteen months), you should consider whether
you would be better off purchasing Class A or Class
C shares, including pursuant to a Class A or Class C
letter of intent. Please consult your financial
advisor for assistance in selecting the appropriate
class of shares.
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Class C

� Initial sales charge on Fund purchases, as set forth below:

Amount of your Investment
Sales Charge as a %
of Offering Price(1)

Sales Charge as a % of
Net Amount Invested

Regular Dealer Discount
as a % of Offering Price

Less than $100,000 1.00% 1.01% 1.00%
$100,000 – $249,999 0.50 0.50 0.50
$250,000 – $999,999 0.00 0.00 0.00

(1) “Offering Price” is the amount that you actually pay for Fund shares; it includes the initial sales charge.

� A 1% CDSC on shares sold within eighteen months of purchase.

� Annual 12b-1 fee (for distribution and shareholder services) of 1.00%.

� No automatic conversion to Class A shares, so you will be subject to higher ongoing 12b-1 fees
indefinitely.

� No initial sales charge on reinvested dividends or capital gain distributions.

� No CDSC when you sell shares purchased with reinvested dividends or capital gain distributions.

Your purchase of Class C shares must be for less than $1,000,000 because if you invest $1,000,000 or more you
will pay less in fees and charges if you buy Class A shares.

When purchasing shares through certain financial intermediaries listed in the Fund’s Statement of Additional
Information, investors may also buy Class C shares without an initial sales charge and with a 1% CDSC on
shares sold within twelve months of purchase. Such intermediaries are known as Level Load Intermediaries.

In addition, in connection with the purchase of Class C shares by a “single person” (as defined above and in the
Fund’s Statement of Additional Information), investors may be eligible for Breakpoint Discounts, as provided in
the Class C sales charge schedule, through a Right of Accumulation and a Letter of Intent as described above.
For the purpose of determining eligibility for a Breakpoint Discount under a Right of Accumulation or Letter of
Intent in respect of Class C shares, no other share class will be aggregated with Class C shares.

Class D*

� No initial sales charge on purchases.

� A 1% CDSC on shares sold within one year of purchase.

� Annual 12b-1 fee (for distribution and shareholder services) of 1.00%.

� No automatic conversion to Class A shares, so you will be subject to higher ongoing 12b-1 fees
indefinitely.

� No CDSC when you sell shares purchased with reinvested dividends or capital gain distributions.

* Class D shares are not available to all investors. You may purchase Class D shares only (1) if you already own Class D shares of the Fund or
another Seligman mutual fund, (2) if your financial advisor of record maintains an omnibus account at SDC, or (3) pursuant to a 401(k) or other
retirement plan program for which Class D shares are already available or for which the sponsor requests Class D shares because the sales
charge structure of Class D shares is comparable to the sales charge structure of the other funds offered under the program.
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Class R**

� No initial sales charge on purchases.

� Annual 12b-1 fee (for distribution and shareholder services) of 0.50%.

� A 1% CDSC on shares sold within one year of the plan’s initial purchase of Class R shares of the Fund.

� No automatic conversion to Class A shares, so you will be subject to higher ongoing 12b-1 fees
indefinitely.

� No CDSC when you sell shares purchased with reinvested dividends or capital gain distributions.

** Class R shares are not available to all investors. You may purchase Class R shares only if you are a qualified or non-qualified employee benefit
plan or arrangement (other than a Section 403(b) plan sponsored by public educational institutions) that provides for the purchase of Fund
shares and has (1) less than $20 million in assets (determined at the time of initial investment in the Seligman Group of mutual funds); and (2)
at least (a) $500,000 invested in the Seligman Group of mutual funds or (b) 50 eligible employees to whom such plan is made available.

Seligman (as well as the Fund’s distributor) may provide cash payments out of its own resources to financial
intermediaries that sell shares of the Fund or otherwise provide services to the Fund. For more details re-
garding such payments, please consult the Fund’s Statement of Additional Information.

The Fund has adopted a plan under Rule 12b-1 of the Investment Company Act of 1940 that allows each Class
of the Fund to pay 12b-1 fees for the sale and distribution of its shares and/or for providing services to
shareholders.

Because the Fund’s 12b-1 fees are paid out of each Class’s assets on an ongoing basis, over time these fees
will increase your investment expenses and may cost you more than other types of sales charges.

The Fund’s Board of Directors believes that no conflict of interest currently exists between the Fund’s
Classes of shares. On an ongoing basis, the Directors, in the exercise of their fiduciary duties under the In-
vestment Company Act of 1940 and Maryland law, will seek to ensure that no such conflict arises.

How CDSCs Are Calculated
To minimize the amount of the CDSC you may pay when you sell your shares, the Fund assumes that shares
acquired through reinvested dividends and capital gain distributions (which are not subject to a CDSC) are
sold first. Shares that have been in your account long enough so they are not subject to a CDSC are sold
next. After these shares are exhausted, shares will be sold in the order they were purchased (earliest to
latest). The amount of any CDSC that you pay will be based on the shares’ original purchase price or current
net asset value, whichever is less.

You will not pay a CDSC when you exchange shares of the Fund to buy the same class of shares of any other
Seligman mutual fund or when you exchange shares of another Seligman mutual fund to buy the same
class of shares of the Fund. For the purpose of calculating the CDSC, when you exchange shares of the Fund
for the same class of another Seligman mutual fund, it will be assumed that you held the shares of the
other Seligman mutual fund since the date you originally purchased the shares of the Fund. Similarly, when
you exchange shares of another Seligman mutual fund for shares of the Fund, it will be assumed that you
held the shares of the Fund since the date you originally purchased shares of the other Seligman mutual
fund.
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The CSDC on Class A, Class B, Class C, Class D and Class R shares may be waived or reduced in the following
instances: on redemptions following death or disability; in connection with certain distributions from cer-
tain retirement plans, 403(b) plans and 401(k) plans; in connection with shares sold to current and retired
Directors of the Fund; in connection with shares sold to a governmental entity which is prohibited by appli-
cable laws from paying sales charges and related fees; in connection with systematic withdrawals; in con-
nection with participation in certain 401(k) programs; on incidental redemptions to cover administrative
expenses; on redemptions of shares initially purchased by an eligible employee benefit plan that are not in
connection with a plan-level termination; and in the case of Class A shares purchased by certain institu-
tional investors. The CDSC will be waived on any redemption of Class A shares that are purchased by an
eligible employee benefit plan that is a separate account client of Seligman at the time of initial investment
(or within the prior 30 days) in a Seligman mutual fund. For more information, please consult the Fund’s
Statement of Additional Information or www.seligman.com.

Pricing of Fund Shares
When you buy or sell shares, you do so at the Class’s
net asset value (“NAV”) next calculated after Selig-
man Advisors accepts your request. However, in
some cases, the Fund has authorized certain finan-
cial intermediaries (and other persons designated by
such financial intermediaries) to receive purchase
and redemption orders on behalf of the Fund. In
such instances, customer orders will be priced at the
Class’s NAV next calculated after the authorized fi-
nancial intermediary (or other persons designated
by such financial intermediary) receives the request.
Any applicable sales charge will be added to the
purchase price for Class A shares and Class C shares.
However, Seligman Advisors may reject any request
to purchase Fund shares under the circumstances
discussed later in this Prospectus under the captions
“Important Policies That May Affect Your Account”
and “Frequent Trading of Fund Shares.” Authorized
financial intermediaries or their designees are re-
sponsible for forwarding your order in a timely
manner.

NAV: Computed separately for each Class by
dividing that Class’s share of the net assets of
the Fund (i.e., its assets less liabilities) by the
total number of outstanding shares of the
Class.

If your buy or sell order is received by an authorized
financial intermediary or its designee after the close
of regular trading on the New York Stock Exchange
(“NYSE”), the order will be executed at the Class’s
NAV calculated as of the close of regular trading on
the next NYSE trading day, subject to any applicable
sales charge. When you sell shares, you receive the
Class’s per share NAV, less any applicable CDSC.

The NAV of the Fund’s shares is determined each
day, Monday through Friday, on days that the NYSE
is open for trading. Because of their higher 12b-1
fees, the NAV of Class B, Class C, Class D and Class R
shares will generally be lower than the NAV of
Class A shares of the Fund.

Securities owned by the Fund are valued at current
market prices. If Seligman concludes that the most
recently reported (or closing) price of a security held
by the Fund is no longer valid or reliable, or such
price is otherwise unavailable, Seligman will value
the security at its fair value as determined in
accordance with policies and procedures approved
by the Fund’s Board of Directors. The value of a
security held by the Fund could be so determined in
the event of, among other things, natural disasters,
acts of terrorism, market disruptions, intra-day trad-
ing halts or extreme market volatility. The determi-
nation of fair value involves subjective judgments.
As a result, using fair value to price a security may
result in a price materially different from the prices
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used by other mutual funds to determine net asset
value or the price that may be realized upon the
actual sale of the security.

Opening Your Account
The Fund’s shares are sold through authorized deal-
ers or financial advisors who have sales agree-
ments with Seligman Advisors. There are several
programs under which you may be eligible for re-
duced sales charges or lower minimum invest-
ments. Ask an authorized dealer or your financial
advisor if any of these programs apply to you. Class
D and Class R shares are not available to all invest-
ors. For more information, see “Deciding Which
Class of Shares to Buy—Class D” and “—Class R.”
To make your initial investment in the Fund, con-
tact an authorized dealer or your financial advisor,
or complete an account application and send it
with your check made payable to the Fund directly
to SDC at the address provided on the account ap-
plication. Your check must be in US dollars and be
drawn on a US bank. You may not use cash, checks
made payable to cash, third party checks, traveler’s
checks or credit card convenience checks for
investment. If you do not choose a Class, your in-
vestment will automatically be made in Class A
shares.
The required minimum initial investments are:
� Regular (non-retirement) accounts: $1,000
� For accounts opened concurrently with

Invest-A-Check®:
• $100 to open if you will be making monthly investments
• $250 to open if you will be making quarterly investments

You may buy shares of the Fund for all types
of tax-deferred retirement plans. Contact Re-
tirement Plan Services at the address or phone
number listed on the inside back cover of this
Prospectus for information and to receive the
proper forms.

If you buy shares by check and subsequently sell
the shares, SDC will not send your proceeds until
your check clears, which could take up to 15 calen-
dar days from the date of your purchase.

You will be sent a statement confirming your pur-
chase and any subsequent transactions in your
account. You will also be sent quarterly and annual
statements detailing your transactions in the Fund
and the other Seligman funds you own under the
same account number. Duplicate quarterly account
statements for the current year and duplicate
annual statements for the most recent prior
calendar year will be sent to you free of charge.
Copies of year-end statements for prior years are
available for a fee of $10 per year, per account, with
a maximum charge of $150 per account. Send your
request and a check for the fee to SDC at:

Seligman Data Corp.
P.O. Box 9759
Providence, RI 02940-9759

Share certificates representing shares of the Fund
are no longer issued. Any further purchases of
shares (whether by further subscription or in con-
nection with the exercise of exchange privileges)
will be recorded in book-entry form only. However,
if a share certificate has been previously issued to a
shareholder, the shareholder will be required to
deliver the share certificate to SDC, as shareholder
servicing agent, before a request for redemption or
exchange of shares evidenced by that share certifi-
cate will be processed.

If you want to be able to buy, sell, or exchange
shares by telephone, you should elect telephone
services on the account application when you open
your account. This will prevent you from having to
complete a supplemental election form (which may
require a medallion signature guarantee) at a later
date.

How to Buy Additional Shares
After you have made your initial investment, there
are many options available to make additional
purchases of Fund shares.
Shares may be purchased through an authorized
dealer or your financial advisor, or you may send a
check directly to SDC. Please provide either an in-
vestment slip or a note that provides your name(s),
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Fund name, and account number. Unless you in-
dicate otherwise, your investment will be made in
the Class you already own. Send investment
checks to:
Seligman Data Corp.
P.O. Box 9766
Providence, RI 02940-9766
Your check must be in US dollars and be drawn on
a US bank. You may not use cash, checks made
payable to cash, third party checks, traveler’s
checks or credit card convenience checks for
investment.
You may also use the following account services to
make additional investments:
Invest-A-Check®. You may buy Fund shares elec-
tronically from a savings or checking account of an
Automated Clearing House (“ACH”) member bank.
If your bank is not a member of ACH, the Fund will
debit your checking account by preauthorized
checks. For accounts opened concurrently with
Invest-A-Check®, you must buy Fund shares at
regular monthly intervals in fixed amounts of $100
or more, or regular quarterly intervals in fixed
amounts of $250 or more. If you use Invest-A-
Check®, you must continue to make automatic in-
vestments until the Fund’s minimum initial
investment of $1,000 is met or your account may
be closed. For accounts opened with $1,000 or
more, Invest-A-Check® investments may be made
for any amount.
Automatic Dollar-Cost-Averaging. If you have at
least $5,000 in Seligman Cash Management Fund,
you may exchange uncertificated shares of that
fund to buy shares of the same class of another
Seligman mutual fund at regular monthly intervals
in fixed amounts of $100 or more, or regular quar-
terly intervals in fixed amounts of $250 or more. If
you exchange Class A shares or Class C shares, you
may pay an initial sales charge to buy Fund shares.
Dividends From Other Investments. You may have
your dividends from other companies invested in
the Fund. (Dividend checks must include your name,
account number, Fund name and class of shares.)

Direct Deposit. You may buy Fund shares electroni-
cally with funds from your employer, the IRS, or any
other institution that provides direct deposit. Call
SDC for more information. The Fund may permit
investments that are lower than the investment
minimums described in this Prospectus for those
employees whose employers permit investments in
the Seligman Group of Funds via a direct deposit
through a payroll deduction program.

How to Exchange Shares Among the Seligman
Mutual Funds

You may sell this Fund’s shares to buy shares of the
same class of another Seligman mutual fund, or
you may sell shares of another Seligman mutual
fund to buy this Fund’s shares. Exchanges will be
made at each fund’s respective NAV. You will not
pay an initial sales charge when you exchange,
unless you exchange Class A shares or Class C
shares of Seligman Cash Management Fund to buy
shares of the same Class of the Fund or another
Seligman mutual fund. If you are exchanging
shares subject to a CDSC, for purposes of
determining CDSC holding periods, such shares
will be exchanged pro rata based on the different
times of purchase.

Only your dividend and capital gain distribution
options and telephone services will be automati-
cally carried over to any new fund. If you wish to
carry over any other account options (for example,
Invest-A-Check® or Systematic Withdrawals) to the
new fund, you must specifically request so at the
time of your exchange.

If you exchange into a new fund, you must ex-
change enough to meet the new fund’s minimum
initial investment. See “The Seligman Mutual
Funds” for a list of the funds available for ex-
change. Before making an exchange, contact an
authorized dealer, your financial advisor or SDC to
obtain the applicable fund prospectus(es). You
should read and understand a fund’s prospectus
before investing. Some funds may not offer all
classes of shares.
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How to Sell Shares

The easiest way to sell Fund shares is by phone. If
you have telephone services, you may be able use
this service to sell Fund shares. Restrictions apply
to certain types of accounts. Please see “Important
Policies That May Affect Your Account.”

When you sell Fund shares by phone, a check for
the proceeds is sent to your address of record. If
you have current ACH bank information on file,
you may have the proceeds of the sale of your
Fund shares directly deposited into your bank ac-
count (typically within 2 business days after your
shares are sold).

You may sell shares to the Fund through an au-
thorized dealer or your financial advisor. The Fund
does not charge any fees or expenses, other than
any applicable CDSC, for this transaction; however,
the authorized dealer or financial advisor may
charge a service fee. Contact an authorized dealer
or your financial advisor for more information.

You may always send a written request to sell Fund
shares; however, it may take longer to get your
money.

To protect you and the Fund, if your written re-
demption request is for $25,000 or more, SDC will
seek telephone confirmation from you, an au-
thorized dealer or your financial advisor before
sending any money. If the proceeds are: (1) $50,000
or more; (2) to be paid to someone other than the
account owner; (3) to be mailed to other than your
address of record; (4) requested in connection with
an address change; or (5) requested within 30 days
of an address change on the account, then before
sending any money, the Fund will require:

� A signed, written redemption request;
� Telephone confirmation; and
� A medallion signature guarantee.

Telephone confirmations will not affect the date
on which your redemption request is actually
processed, but may delay the payment of proceeds.

Medallion Signature Guarantee:
Protects you and each Seligman mutual fund
from fraud. It is an assurance that the sig-
nature is genuine. A Medallion Signature
Guarantee from The New York Stock Ex-
change, Inc. Medallion Signature Guarantee
Program, The Securities Transfer Agents Med-
allion Program or The Stock Exchanges Med-
allion Program are acceptable. These
guarantees are the leading signature guaran-
tee programs recognized by most major
financial services associations throughout the
United States and Canada, and are endorsed
by the Securities Transfer Association. Non-
medallion signature guarantees or notariza-
tion by a notary public are not acceptable
forms of signature guarantees.

If your Fund shares are represented by certificates,
you will need to surrender the certificates to SDC
before you sell your shares.
You may need to provide additional documents to
sell Fund shares if you are:
� a corporation;
� an executor or administrator;
� a trustee or custodian; or
� in a retirement plan.
Contact an authorized dealer, your financial advi-
sor or SDC’s Shareholder Services Department for
information on selling your shares under any of
the above circumstances.
You may also use the following account service to
sell Fund shares:
Systematic Withdrawal Plan. If you have at least
$5,000 in the Fund, you may withdraw (sell) a fixed
dollar amount (minimum of $50) of uncertificated
shares at regular intervals. A check will be sent to
you at your address of record or, if you have cur-
rent ACH bank information on file, you may have
your payments directly deposited to your predes-
ignated bank account, typically within 2 business
days after your shares are sold. If you bought
$1,000,000 or more of Class A shares without an
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initial sales charge, your withdrawals may be sub-
ject to a 1% CDSC if they occur within 18 months of
purchase. If you own Class B, Class C, Class D or
Class R shares and reinvest your dividends and
capital gain distributions, you may annually with-
draw 12%, 10%, 10% or 10%, respectively, of the
value of your Fund account (at the time of election)
without a CDSC.

Important Policies That May Affect Your
Account
To protect you and other shareholders, the Fund
reserves the right to:
� Refuse an exchange request if the amount you

wish to exchange equals or exceeds the lesser of
$1,000,000 or 1% of the Fund’s net assets;

� Refuse any request to buy Fund shares;
� Reject any request received by telephone;
� Suspend or terminate telephone services;
� Reject a medallion signature guarantee that

SDC believes may be fraudulent;
� Close your fund account if its value falls below

$500, although the Fund generally will not close
an account that falls below $500 as a result of a
market decline. The Fund will notify you in
writing at least 30 days before closing your
account;

� Close your account if it does not have a certified
taxpayer identification number (this is your
social security number for individuals); and

� Request additional information or close your
account to the extent required by or permitted
by applicable law or regulation, including those
relating to the prevention of money laundering.

Telephone Services
You, an authorized dealer or your financial advisor
will be able to place the following requests by tele-
phone, unless you indicate on your account applica-
tion that you do not want telephone services:
� Sell uncertificated shares (up to $50,000 per

day, payable to account owner(s) and mailed to

the address of record or if you have current ACH
bank information on file, you may have your
redemption proceeds directly deposited to your
bank account);

� Exchange shares between Seligman mutual
funds;

� Change dividend and/or capital gain
distribution options;

� Change your address; and
� Establish systematic withdrawals to address of

record.
If you do not elect telephone services on your ac-
count application when you open your account,
telephone services must be elected on a supple-
mental election form (which may require a med-
allion signature guarantee).
Restrictions apply to certain types of accounts:
� Trust accounts on which the current trustee is

not listed may not sell Fund shares by phone;
� Corporations may not sell Fund shares by

phone;
� IRAs may only exchange Fund shares or request

address changes by phone; and
� Group retirement plans may not sell Fund

shares by phone; plans that allow participants
to exchange by phone must provide a letter of
authorization signed by the plan custodian or
trustee and provide a supplemental election
form signed by all plan participants.

Unless you have current ACH bank information on
file, you will not be able to sell Fund shares by
phone within 30 days following an address change.
Your telephone request must be communicated to
an SDC representative. You may not request any
phone transactions via the automated access line.
You may cancel telephone services at any time by
sending a written request to SDC. Each account
owner, by accepting or adding telephone services,
authorizes each of the other owners to make re-
quests by phone. An authorized dealer or your fi-
nancial advisor may not establish telephone
services without your written authorization. SDC
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will send written confirmation to the address of
record when telephone services are added or
terminated.
During times of heavy call volume, you may not be
able to get through to SDC by phone to request a
sale or exchange of Fund shares. In this case, you
may need to send written instructions, and it may
take longer for your request to be processed. The
Fund’s NAV may fluctuate during this time.
The Fund and SDC will not be liable for processing
requests received by phone as long as it was rea-
sonable to believe that the request was genuine.
The Fund and SDC will employ reasonable proce-
dures to confirm whether instructions received by
telephone are genuine, and, if they do not, they
may be liable for any losses due to unauthorized or
fraudulent instructions.

Reinstatement Privilege
If you sell Fund shares, you may elect, within 120
calendar days, to use part or all of the proceeds to
buy shares of the Fund or another Seligman mu-
tual fund (reinstate your investment) without pay-
ing an initial sales charge or, if you paid a CDSC
when you sold your shares, receiving a credit for
the applicable CDSC paid. This privilege may be
exercised only once each calendar year. Contact an
authorized dealer or your financial advisor for
more information. You should consult your tax
advisor concerning possible tax consequences of
exercising this privilege.

Frequent Trading of Fund Shares
As a matter of policy, the Fund discourages fre-
quent trading of Fund shares. In this regard, the
Fund’s Board of Directors has adopted written
policies and procedures that, subject to the limi-
tations set forth below, are designed to deter fre-
quent trading that may be disruptive to the
management of the Fund’s portfolio. If the Fund,
Seligman Advisors (the Fund’s distributor) or SDC
(the Fund’s shareholder service agent) (referred to
collectively below as the “Seligman Parties”) de-
termine that you have exchanged more than twice

from the Fund in any three-month period, you will
not be permitted to engage in further exchange
activity in the Fund for 90 days. The Seligman Par-
ties may under certain circumstances also refuse
initial or additional purchases of Fund shares by
any person for any reason, including if that person
is believed to be engaging, or suspected of engag-
ing, in trading of fund shares in excess of the
guidelines noted above. In addition, the Seligman
Parties may under certain circumstances refuse to
accept exchange requests for accounts of any per-
son that has had a previous pattern (even if involv-
ing a different fund in the Seligman Group) of
trading in excess of the guidelines noted above.
Furthermore, if you purchase shares of the Fund
through a financial intermediary, your ability to
purchase or exchange shares of the Fund could be
limited if your account is associated with a person
(e.g., broker or financial advisor) previously identi-
fied by the Seligman Parties as engaging in trading
activity in excess of the guidelines noted above.
The Fund’s policies do not permit exceptions to be
granted, and the policies are, to the extent possi-
ble, applied uniformly to all accounts where
beneficial ownership has been ascertained.
Shareholders and their financial intermediaries
seeking to engage in excessive trading practices
may deploy a variety of strategies to avoid
detection, and, despite the efforts of the Seligman
Parties to prevent excessive trading, there is no
guarantee that the Seligman Parties will be able to
identify such shareholders or curtail their trading
practices. The ability of the Seligman Parties to
detect and curtail excessive trading practices may
also be limited by operational systems and techno-
logical limitations and hindered by financial
intermediaries purposefully or unwittingly
facilitating these practices. In addition, the Fund
receives purchase, exchange and redemption or-
ders through financial intermediaries, some of
whom hold shares through omnibus accounts, and
the Seligman Parties will not, under most circum-
stances, know of or be able to reasonably detect
excessive trading which may occur through these
financial intermediaries. Omnibus account
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arrangements and their equivalents (e.g., bank
trust accounts and retirement plans) are a com-
mon form of holding shares of funds by many
brokers, banks and retirement plan administrators.
These arrangements often permit the financial
intermediary to aggregate may client transactions
and ownership positions and provide the Fund
with combined purchase and redemption orders. In
these circumstances, the Seligman Parties may not
know the identity of particular shareholders or
beneficial owners or whether particular purchase
or sale orders were placed by the same shareholder
or beneficial owner. A substantial percentage of
shares of the Fund may be held through omnibus
accounts and their equivalents.

To the extent that the efforts of the Seligman Parties
are unable to eliminate excessive trading practices in
the Fund, these practices may interfere with the
efficient management of the Fund’s portfolio, hinder
the Fund’s ability to pursue its investment objective
and may reduce the returns of long-term share-
holders. Additionally, these practices may result in
the Fund engaging in certain activities to a greater
extent than it otherwise would, such as maintaining
higher cash balances, using its line of credit to a
greater extent and engaging in additional portfolio
transactions. Increased portfolio transactions and
use of the line of credit could correspondingly in-
crease the Fund’s operating costs and decrease the
Fund’s investment performance. Maintenance of a
higher level of cash balances necessary to meet fre-
quent redemptions could likewise result in lowering
Fund investment performance during periods of ris-
ing markets.

Dividends and Capital Gain Distributions
The Fund generally pays any dividends from its net
investment income and distributes any net capital
gains realized on investments annually. It is ex-
pected that the Fund’s distributions will be primar-
ily capital gains. The Fund has a substantial capital
loss carryforward that is available for offset
against future net capital gains, expiring in 2010.

Accordingly, no capital gains distributions are ex-
pected to be paid to shareholders until net capital
gains have been realized in excess of the available
capital loss carryforward.

You may elect to:

(1) reinvest both dividends and capital gain
distributions;

(2) receive dividends in cash and reinvest capital
gain distributions; or

(3) receive both dividends and capital gain dis-
tributions in cash.

Dividend:
A payment by a mutual fund, usually derived
from the fund’s net investment income
(dividends and interest earned on portfolio
securities less expenses).

Capital Gain Distribution:
A payment to mutual fund shareholders
which represents profits realized on the sale
of securities in a fund’s portfolio.

Ex-dividend Date:
The day on which any declared distributions
(dividends or capital gains) are deducted from
a fund’s assets before it calculates its NAV.

Your dividends and capital gain distributions, if
any, will be reinvested if you do not instruct
otherwise or if you own Fund shares in a Seligman
tax-deferred retirement plan.

If you want to change your election, you may send
written instructions to SDC at P.O. Box 9759, Provi-
dence, RI 02940-9759, or, if you have telephone
services, you, an authorized dealer or your financial
advisor may call SDC. Your request must be re-
ceived by SDC before the record date to be effective
for that dividend or capital gain distribution.
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Dividends or capital gain distributions that are not
reinvested will be sent by check to your address of
record or, if you have current ACH bank in-
formation on file, directly deposited into your pre-
designated bank account, typically within 2
business days from the payable date.

Dividends and capital gain distributions are re-
invested to buy additional Fund shares on the pay-
able date using the NAV of the ex-dividend date.

Dividends, if any, on Class B, Class C, Class D and
Class R shares will be lower than the dividends on
Class A shares as a result of their higher 12b-1 fees.
Capital gain distributions will be paid in the same
amount for each Class.

Taxes
The tax treatment of dividends and capital gain
distributions is the same whether you take them in
cash or reinvest them to buy additional Fund
shares. Dividends paid by the Fund are generally
taxable to you as ordinary income. Tax-deferred
retirement plans are not taxed currently on divi-
dends or capital gain distributions or on
exchanges.

You may be taxed at different rates on capital
gains distributed by the Fund depending on the
length of time the Fund holds its assets.

When you sell Fund shares, any gain or loss you
realize will generally be treated as a long-term
capital gain or loss if you held your shares for more
than one year, or as a short-term capital gain or
loss if you held your shares for one year or less.
However, if you sell Fund shares on which a long-
term capital gain distribution has been received
and you held the shares for six months or less, any
loss you realize will be treated as a long-term capi-
tal loss to the extent that it offsets the long-term
capital gain distribution.

An exchange of Fund shares is a sale and may re-
sult in a gain or loss for federal income tax
purposes.

Each January, you will be sent information on the
tax status of any distributions made during the
previous calendar year. Because each shareholder’s
situation is unique, you should always consult your
tax advisor concerning the effect income taxes
may have on your individual investment.
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The Seligman Mutual Funds
EQUITY

Specialty

Seligman Communications and Information Fund
Seeks capital appreciation by investing in compa-
nies operating in the communications, information
and related industries.
Seligman Emerging Markets Fund
Seeks long-term capital appreciation by investing
primarily in equity securities of companies in
emerging markets.
Seligman Global Technology Fund
Seeks long-term capital appreciation by investing
primarily in global securities (US and non-US) of
companies in the technology and technology-
related industries.

Small Company

Seligman Frontier Fund
Seeks growth of capital by investing primarily in
small company growth stocks.
Seligman Global Smaller Companies Fund
Seeks long-term capital appreciation by investing
in securities of smaller companies around the
world, including the US.
Seligman Smaller-Cap Value Fund
Seeks long-term capital appreciation by investing
in equities of smaller companies, deemed to be
“value” companies by the investment manager.

Medium Company

Seligman Capital Fund
Seeks capital appreciation by investing in the
common stocks of medium-sized companies.

Large Company

Seligman Common Stock Fund
Seeks total return through a combination of capital
appreciation and current income.
Seligman Global Growth Fund
Seeks capital appreciation by investing primarily in
equity securities of companies that have the poten-
tial to benefit from global economic or social trends.

Seligman Growth Fund
Seeks long-term capital appreciation.

Seligman International Growth Fund
Seeks long-term capital appreciation by investing
in securities of medium-sized to large companies,
primarily in the developed markets outside the US.

Seligman Large-Cap Value Fund
Seeks long-term capital appreciation by investing
in equities of large companies, deemed to be
“value” companies by the investment manager.

Balanced

Seligman Income and Growth Fund
Seeks total return through a combination of capital
appreciation and income consistent with what is
believed to be a prudent allocation between equity
and fixed-income securities.

Real Estate

Seligman LaSalle Monthly Dividend Real Estate Fund
Seeks to produce a high level of current income.
Capital appreciation is a secondary objective.

FIXED-INCOME

Income

Seligman High-Yield Fund
Seeks a high level of current income and may also
consider the potential for capital appreciation con-
sistent with prudent investment management.
The Fund invests primarily in non-investment
grade, high-yield securities.

Seligman Investment Grade Fixed Income Fund
Seeks to produce a high level of current income
consistent with prudent exposure to risk. Capital
appreciation is a secondary objective.
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Seligman U.S. Government Securities Fund
Seeks a high level of current income consistent
with prudent investment risk primarily by inves-
ting in a diversified portfolio of securities issued or
guaranteed by the U.S. government, its agencies or
instrumentalities, or government sponsored
enterprises.

Municipal

Seligman Municipal Funds:
National Fund
Seeks maximum income, exempt from regular
federal income taxes.

State-specific funds:*
Seek to maximize income exempt from regular
federal income taxes and from regular income
taxes in the designated state.

California Louisiana New Jersey
‰ High-Yield Maryland New York
‰ Quality Massachusetts North Carolina
Colorado Michigan Ohio
Florida Minnesota Oregon
Georgia Missouri Pennsylvania

South Carolina
* A small portion of income may be subject to state and local taxes.

Money Market

Seligman Cash Management Fund
Seeks to preserve capital and to maximize liquidity
and current income by investing only in high-quality
money market securities. The fund seeks to main-
tain a constant net asset value of $1.00 per share.

ASSET ALLOCATION
Seligman Time Horizon/Harvester Series, Inc. is an
asset-allocation type mutual fund. It offers four
different asset-allocation funds that pursue their
investment objectives by allocating their assets
among other mutual funds in the Seligman Group.

Seligman Time Horizon 30 Fund
Seeks long-term capital appreciation by creating a
portfolio of mutual funds that invests in aggressive
growth-oriented domestic and international equity
securities weighted toward small- and medium-
capitalization companies.

Seligman Time Horizon 20 Fund
Seeks long-term capital appreciation by creating a
portfolio of mutual funds that invests in growth-
oriented domestic and international equity secu-
rities, with a more even weighting among small-,
medium- and large-capitalization companies than
Seligman Time Horizon 30 Fund.

Seligman Time Horizon 10 Fund
Seeks capital appreciation by creating a portfolio of
mutual funds that invests in small-, medium- and
large-capitalization domestic and international
equity securities as well as real estate securities
and domestic fixed-income securities.

Seligman Harvester Fund
Seeks capital appreciation and preservation of capi-
tal with current income and growth of income by
creating a portfolio of mutual funds that invests in
medium- and large-capitalization and dividend
producing domestic and international equity secu-
rities supplemented by a larger allocation to real
estate securities as well as domestic fixed-income
securities, cash and cash equivalents than Selig-
man Time Horizon 10 Fund.

Seligman TargetHorizon ETF Portfolios, Inc. offers
three asset-allocation mutual funds that seek to
achieve their respective investment objectives by
allocating their assets among exchange-traded
funds (ETFs).

Seligman TargETFund 2025
Seeks capital appreciation consistent with a strat-
egy of steadily decreasing emphasis on capital
appreciation and steadily increasing emphasis on
capital preservation and current income as the
year 2025 approaches.

Seligman TargETFund 2015
Seeks capital appreciation and current income con-
sistent with a strategy of steadily decreasing em-
phasis on capital appreciation and steadily
increasing emphasis on capital preservation and
current income as the year 2015 approaches.

Seligman TargETFund Core
Seeks capital appreciation and preservation of capi-
tal with current income.
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Financial Highlights
The tables below are intended to help you understand the financial performance of the Fund’s Classes for
the periods presented. Certain information reflects financial results for a single share of a Class that was
held throughout the periods shown. Per share amounts are calculated based on average shares out-
standing. “Total return” shows the rate that you would have earned (or lost) on an investment in each Class
of the Fund, assuming you reinvested all your dividends and capital gain distributions, if any. Total returns
do not reflect any sales charges or taxes and are not annualized for periods of less than one year. Deloitte &
Touche LLP, Independent Registered Public Accounting Firm, has audited this information. Their report,
along with the Fund’s financial statements, is included in the Fund’s Annual Report, which is available upon
request.

CLASS A
Year Ended December 31,

2005 2004 2003 2002 2001

Per Share Data:
Net asset value, beginning of year $19.10 $17.66 $13.11 $19.66 $23.81
Income (loss) from investment operations:

Net investment loss (0.19) (0.19) (0.16) (0.14) (0.13)
Net realized and unrealized gain (loss) on investments 2.39 1.63 4.71 (6.41) (3.51)

Total from investment operations 2.20 1.44 4.55 (6.55) (3.64)

Less distributions:
Distributions from net realized capital gain — — — — (0.51)

Total distributions — — — — (0.51)
Net asset value, end of year $21.30 $19.10 $17.66 $13.11 $19.66

Total Return 11.52% 8.15% 34.71% (33.32)% (15.05)%
Ratios/Supplemental Data:
Net assets, end of year (000s omitted) $346,688 $382,188 $396,147 $335,220 $480,222
Ratio of expenses to average net assets 1.52% 1.51% 1.57% 1.34% 1.08%
Ratio of net investment loss to average net assets (0.97)% (1.05)% (1.08)% (0.93)% (0.65)%
Portfolio turnover rate 176.42% 212.27% 142.14% 132.45% 207.04%

See footnotes on page 27.
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CLASS B
Year Ended December 31,

2005 2004 2003 2002 2001

Per Share Data:
Net asset value, beginning of year $16.09 $15.00 $11.21 $16.95 $20.77
Income (loss) from investment operations:

Net investment loss (0.29) (0.27) (0.23) (0.23) (0.24)
Net realized and unrealized gain (loss) on investments 2.01 1.36 4.02 (5.51) (3.07)

Total from investment operations 1.72 1.09 3.79 (5.74) (3.31)

Less distributions:
Distributions from net realized capital gain — — — — (0.51)

Total distributions — — — — (0.51)
Net asset value, end of year $17.81 $16.09 $15.00 $11.21 $16.95

Total Return 10.69% 7.27% 33.81% (33.86)% (15.67)%
Ratios/Supplemental Data:
Net assets, end of year (000s omitted) $60,285 $75,004 $90,719 $78,832 $133,664
Ratio of expenses to average net assets 2.27% 2.26% 2.32% 2.09% 1.83%
Ratio of net investment loss to average net assets (1.72)% (1.80)% (1.83)% (1.68)% (1.40)%
Portfolio turnover rate 176.42% 212.27% 142.14% 132.45% 207.04%

CLASS C
Year Ended December 31,

2005 2004 2003 2002 2001

Per Share Data:
Net asset value, beginning of year $16.12 $15.03 $11.23 $16.98 $20.81
Income (loss) from investment operations:

Net investment loss (0.29) (0.27) (0.23) (0.23) (0.24)
Net realized and unrealized gain (loss) on investments 2.01 1.36 4.03 (5.52) (3.08)

Total from investment operations 1.72 1.09 3.80 (5.75) (3.32)

Less distributions:
Distributions from net realized capital gain — — — — (0.51)

Total distributions — — — — (0.51)
Net asset value, end of year $17.84 $16.12 $15.03 $11.23 $16.98

Total Return 10.67% 7.25% 33.84% (33.86)% (15.69)%
Ratios/Supplemental Data:
Net assets, end of year (000s omitted) $50,023 $60,996 $74,672 $67,545 $123,225
Ratio of expenses to average net assets 2.27% 2.26% 2.32% 2.09% 1.83%
Ratio of net investment loss to average net assets (1.72)% (1.80)% (1.83)% (1.68)% (1.40)%
Portfolio turnover rate 176.42% 212.27% 142.14% 132.45% 207.04%

See footnotes on page 27.
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CLASS D CLASS R

Year Ended December 31,
Year Ended

December 31,
4/30/03*

to
12/31/032005 2004 2003 2002 2001 2005 2004

Per Share Data:
Net asset value, beginning

of period $16.11 $15.02 $11.23 $16.97 $20.79 $19.05 $17.65 $13.42
Income (loss) from

investment operations:
Net investment loss (0.29) (0.27) (0.23) (0.23) (0.24) (0.24) (0.23) (0.13)
Net realized and

unrealized gain (loss)
on investments 2.02 1.36 4.02 (5.51) (3.07) 2.40 1.63 4.36

Total from investment
operations 1.73 1.09 3.79 (5.74) (3.31) 2.16 1.40 4.23

Less distributions:
Distributions from net

realized capital gain — — — — (0.51) — — —

Total distributions — — — — (0.51) — — —
Net asset value, end of

period $17.84 $16.11 $15.02 $11.23 $16.97 $21.21 $19.05 $17.65

Total Return 10.74% 7.26% 33.75% (33.82)% (15.65)% 11.34% 7.93% 31.52%
Ratios/Supplemental

Data:
Net assets, end of period

(000s omitted) $44,225 $43,426 $44,990 $39,110 $68,078 $1,823 $1,232 $2
Ratio of expenses to

average net assets 2.27% 2.26% 2.32% 2.09% 1.83% 1.77% 1.76% 1.79%†
Ratio of net investment loss

to average net assets (1.72)% (1.80)% (1.83)% (1.68)% (1.40)% (1.22)% (1.30)% (1.23)%†
Portfolio turnover rate 176.42% 212.27% 142.14% 132.45% 207.04% 176.42% 212.27% 142.14%††

* Commencement of offering of shares.
† Annualized.

†† For the year ended December 31, 2003.
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How to Contact Us
The Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Write: Corporate Communications/

Investor Relations Department
J. & W. Seligman & Co. Incorporated
100 Park Avenue, New York, NY 10017

Phone: Toll-Free (800) 221-7844 in the US or
(212) 850-1864 outside the US

Your Regular (Non-Retirement) Account . . . . . . . . Write: Shareholder Services Department
Seligman Data Corp.
100 Park Avenue, New York, NY 10017

Phone: Toll-Free (800) 221-2450 in the US or
(212) 682-7600 outside the US

Your Retirement Account . . . . . . . . . . . . . . . . . . . . . . . Write: Retirement Plan Services
Seligman Data Corp.
100 Park Avenue, New York, NY 10017

Phone: Toll-Free (800) 445-1777

24-hour automated telephone access is available by dialing (800) 622-4597 on a touchtone telephone.
You will have instant access to price, yield, account balance, most recent transactions, and other
information.

SELIGMAN ADVISORS, INC.
an affiliate of

J. & W. SELIGMAN & CO.
INCORPORATED

ESTABLISHED 1864

100 Park Avenue, New York, NY 10017
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