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Investment Strategy

Primarily investsin growth equity securities of U.S. small

cap companiesidentified through our fundamental
research as demonstrating promising growth potential.
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Mlger is committed to sustainability and is a signatory to the PRI.
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Who We Are

Fred Alger Management, LLC is widely recognized as a pioneer of growth-style investment
management. We have been an independent, privately owned firm since our founding in
1964. For more than 50 years, we have had three leaders with one vision: Maintaining the
legacy and continuity of the Alger Investment Philosophy.

Philosophy

Alger has been committed to a growth style of investing since the firm was founded in 1964.
We believe that the best way to uncover and evaluate such companies is through intensive,
fundamental, proprietary investment research. At Alger, we believe companies undergoing
Positive Dynamic Change offer the best investment opportunities. By Positive Dynamic
Change, we mean those companies experiencing High Unit Volume Growth and Positive Life
Cycle Change.

High Unit Volume Growth
* Rapidly growing demand
- Strong business model

* Market dominance

These “traditional” growth

companies have growing SELL
revenues, growing unit volume,
increasing market share, and
an expanding business.

Positive Life Cycle Change
+ New management

* Product innovation

- M&A/Restructuring

« New regulations

A catalyst drives these

. companies to experience

. a “growth renaissance,”
resulting in an improving
earnings trajectory leading
to P/E expansion.

Established

Coming of Age

Process

Analysts identify companies experiencing positive dynamic change in

NEW IDEAS ’ : o X
their sectors and regions to generate potential investment ideas

ANALYSIS Analysts perform in-depth company analysis to develop a differentiated
view supported by detailed financial models and stress-tested for a range
of potential outcomes

DIALOGUE Analysts present their ideas to portfolio managers and have their
investment thesis and assumptions challenged

CONSTRUCTION  Portfolio managers construct portfolios of the highest convictionideas
while managing risk

MONITORING Risks are collaboratively managed by analysts, portfolio managers, the

Director of Quantitative and Risk Management, and compliance

Inspired by Change, Driven by Growth.
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Average Annual Total Returns (%) (as of 3/31/21)

QTR YTD 1Year 3Years 5Years 10 Years Since Inception
Class | (Incepted 11/8/93) 159 159 86,82 2813 2685 1443 1137
Class Z-2 (Incepted 8/1/16) 166 166 8743 2856 - - 2654
?g‘r;’;fgfgvtv‘;‘;)categ°’y Average 693 693 9597 2049 2046 1343 -
Russell 2000 Growth Index 488 488 90.20 1716 1861 1302 (Since 11/08/1993) 870

(Since 08/01/2016) 17.59

Morningstar Percentile Rank (Small Growth)
Based on Total Returns

Class | _ _ 61% 10% 11% 29% B
345/619 51/576 56/503 108/379
59% 10%
Coss 2 B - 3B4/619 | 48/576 - - -
Total Annual Operating Expensesby Class L130% 72 0.99%

(Prospectus Dated 3/1/21)

Only periods greater than 12 months are annualized.

The performance data quoted represents past performance, whichis not anindication or a guarantee of future results. Investment return and principal value of an investment will
fluctuate so thatan investor’s shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than the performance
quoted. Performance figures assume all distributions are reinvested. For performance currentto the most recent monthend, visit www.alger.com or call 800.992.3863.

Calendar Year Returns (%) (as of 12/31/20)

Fund (Class I) ol sl (B Russell 2000 Growth Index
Category Average

2020 64.87 3862 3463

2019 29.78 2768 2848

2018 002 576 931

2017 2843 2150 2217

2016 713 11.20 1.32

2015 332 241 138

2014 -0.25 244 5.60

2013 34.18 4091 4330

2012 1243 1315 1459

2011 291 -355 291
Characteristics (as of 3/31/21) Portfolio Statistics (5 Years as of 3/31/21 for Class |)

Alger Small Cap Alger Small Cap
Growth oot ndex Growth | Groeth inex
Institutional Fund Institutional Fund

Equity Holdings 94 1147 Alpha 9.28 —
Active Share (%) 92.09 - Beta 0.85 100
Market Cap (Median-$Bn) $5.60 $1.33 Standard Deviation 19.50 20.69
Market Cap (Wtd Average-$Bn) $11.46 $4.33 Sharpe Ratio 1.26 0.88
P/E Ratio 43.80 26.68 Information Ratio 0.77 —
EPS Growth (1 Yr Forecasted) (%) 1891 14.21 Upside Capture (%) 101.39 -

EPS Growth (3-5 Yr Forecasted) (%) 15.00 15.00 Downside Capture (%) 65.36 -
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Top 10 Holdings (%) (as of 3/31/21)

Top 10 Active Holdings (%) (as of 1/31/21)

Alger Small Alger Small
Cap Growth | Russell 2000 | Active Cap Growth | Russell 2000 | Active
Institutional | Growth Index = Weight Institutional | Growth Index = Weight
Fund Fund
Bio-Techne Corporation 2.71 0.00 2.71 Quidel Corporation 3.03 0.00 3.03
Veeva Systems Inc Class A 2.66 0.00 2.66 Veeva Systems Inc Class A 2.92 0.00 292
HubSpot, Inc. 2.63 0.00 2.63 Insulet Corporation 2.70 0.00 2.70
Insulet Corporation 2.55 0.00 2.55 CareDx, Inc. 2.86 0.27 2.59
CareDx, Inc. 2.46 0.25 2.21 Bio-Techne Corporation 2.39 0.00 2.39
Neogen Corporation 2.27 0.34 1.93 HubSpot, Inc. 2.23 0.00 2.23
Magnite, Inc. 2.07 0.19 1.89 Teladoc Health, Inc. 2.07 0.00 2.07
NanoString Technologies, Inc. 1.94 0.18 1.76 DraftKings Inc Class A 2.03 0.00 2.03
Penn National Gaming, Inc. 1.90 0.60 1.30 Avalara Inc 1.87 0.00 1.87
ACI Worldwide, Inc. 163 0.32 1.31 Farfetch Limited Class A 1.85 0.00 1.85
Total 22.84 1.87 2096  Total 23.95 0.27 23.68
o . Active
Market Capitalization (as of 3/31/21) Sector Allocation (as of 3/31/21) Weight
Health Care —- 5.29
>$508 o
' Information Technology _- 7.07
$158-$508 244 - Consumer Discretionary _\ 0.34
Communication Services Fl 2.16
$75B-$158 _752 o8 Financials _ 0.04
Industrials _ -11.32
74.834
$15B-$7.58 I Consumer Staples F -0.19
Materials P -0.95
$750M-$158 97
R B 358 Real Estate h -1.90
o 523 Energy | 1.05
i o Utilities -150
0 10 20 30 40 50

m Alger Small Cap Growth Institutional Fund Russell 2000 Growth Index

m Alger Small Cap Growth Institutional Fund

Russell 2000 Growth Index
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RiskDisclosures - Investingin the stock marketinvolves risks, including the potential loss of
principal. Growthstocks may be more volatile than other stocksas their prices tend tobe higherin
relationtotheir companies’ earnings and may be more sensitive tomarket, political, and economic
developments. A significant portion of assetswill be investedin technology and healthcare
companies, which may be significantly affected by competition, innovation, regulation, and
product obsolescence, and may be more volatile than the securities of other companies. Investing
incompanies of small capitalizationsinvolve the risk that such issuersmay have limited product
lines or financial resources, lack management depth, or have limited liquidity. Foreignsecurities
and Emerging Marketsinvolve special risks including currency fluctuations, inefficient trading,
political and economicinstability, and increased volatility. This material is not meant to provide
investment advice and shouldnot be considereda recommendation to purchase or sell securities.
Class| sharesare an investment vehicle for institutional investors, such as corporations,
foundations,and trusts managing various types of employee benefit plans, as well as charitable,
religious, and educational institutions. Investorsmay purchase or redeem Class | shares througha
financial intermediary. There are no sales charges on purchases or redemptions.

Sector allocations shownare exclusive of cash.

Portfolio Statistics are sourced from Morningstar, anindependent source which we believe tobe
reliable and based on the fund share class referenced.

Active Share is ameasure of the percentage of stock holdingsin a portfoliothat differs fromthe
benchmark index. Alpha measures the difference betweena portfolio’sactual returnsandits
expected performance, given itslevel of risk (as measured by beta). Betameasuresaportfolio's
sensitivity tomarket movements relative toa particular index; a portfoliowith a beta of 1.00 would
be expectedto have returns equal to such index. Characteristics and portfoliostatisticsare
sourcedfromFactSet, anindependent source which we believe to be reliable. Fred Alger
Management, LLC, however, makes no representationthat it is complete or accurate. Downside
Capture Ratio measures a portfolio's performancein down markets relative to the benchmark. Itis
calculated by taking the portfolio’sdownsidereturn and dividing it by the benchmark’s downside
return. Adown-market s defined as those time periodsin which market returnis less than 0. Equity
Holdings for the referenced product representsindividual securities held, excluding private
placements, private equity, rights, warrants, options, other derivatives, cash or cash equivalents
and securities where the totalmarket value in the portfoliois less than one dollar. A list of all
holdings can be found at www.alger.comfor the applicable fund or composite. Information Ratio
was calculated as the portfolio'srate of return less the index's rate of return relative to the
portfolio'sstandard deviation less the index's standard deviation for the period shown. P/E Ratios
were calculated using a weighted harmonic average and EPS Growthrates were calculated using a
weighted median. Please note that alternative methodologiesexist for calculating P/E Ratios and
EPSGrowth,and utilizing another methodology might produce materially different results than
those shown. Earningsper share (EPS)is the portionof acompany's earnings or profitallocated to
each share of common stock. Sharpe Ratio was calculated as the portfolio'srate of returnless the 3
month T-Bill'srate of return relative to the portfolio’s standard deviation less the 3 month T-Bill's
standard deviation for the period. Please note that using different points of comparisonmay have
materially different results. Standard Deviation measures how much the portfolio'sreturn has
deviated fromits average historical return. Upside Capture Ratio measures a portfolio's
performanceinup markets relative to the benchmark. Itis calculated by taking the portfolio's
upside returnand dividing it by the benchmark's upside return.

Frank Russell Company (“Russell") is the source and owner of the trademarks, service marks and
copyrightsrelated to the Russell Indexes. Russell®is a trademark of Frank Russell Company.
Neither Russell nor its licensors accept any liability for any errors or omissionsin the Russell
Indexesand / or Russell ratings or underlying data and no party may rely on any Russell Indexes
and/ or Russellratingsand / or underlying data containedin this communication. No further
distributionof Russell Data is permitted without Russell'sexpresswritten consent. Russell does not
promote, sponsoror endorse the content of this communication.

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®)for
categorizingcompaniesinto sectorsand industries. GICS®is used for all portfolio characteristics
involving sectorand industry data such as benchmark, active and relative weights and attribution.
The Global Industry Classification Standard (GICS®) is the exclusive intellectual property of MSCI
Inc. (MSCI)and Standard & Poor’s Financial Services, LLC (S&P). Neither MSCI, S&P, their
affiliates, nor any of their third party providers (“GICS Parties”) makes any representationsor
warranties, expressorimplied, with respect to GICS or the results to be obtained by the use thereof,

Fred Alger & Company, LLC 360 Park Avenue South, New York, NY 10010 / 800.223.3810 / www.alger.com

andexpressly disclaim all warranties, including warranties of accuracy, completeness,
merchantability and fitness for a particular purpose. The GICS Parties shall not have any liability for
any direct, indirect, special, punitive, consequential or any other damages (including lost profits)
even if notified of suchdamages.Sectorand industry classificationsare sourcedfromGICS.
Historical classifications use GICS categories available as of the date of this presentation.
Portfolioholdings may change and stocks of companies noted may or may not be held by one or
more Alger portfoliosfromtime totime. Investorsshould not consider references to individual
securities as an endorsement or recommendation to purchase or sell such securities.
Transactionsin such securities may be made which seemingly contradict the referencesto them
foravariety of reasons, including but not limited to, liquidity tomeet redemptions or overall
portfoliorebalancing.

©2021 Morningstar, Inc. All rightsreserved. The information contained herein: (1) is proprietary to
Morningstarand/orits content providers; (2) may not be copied or distributed; and (3)is not
warrantedtobe accurate, complete, or timely. Neither Morningstar norits content providersare
responsible for any damages or lossesarising fromany use of thisinformation. Past performance
isnoguaranteeof futureresults.

Morningstar percentile rankings are based on the total return percentile rank that includes
reinvesteddividends and capital gains (excluding sales charge) within each Morningstar Category.
The highest (or most favorable) percentile rank s 1 and the lowest (or least favorable) percentile
|rank is100. If sales charges wereincluded, performance would be lower and the rank may be
ower.

Morningstarcalculates aMorningstar Rating™ based onaMorningstar Risk-Adjusted Return
measure that accounts for variationina fund's monthly performance, placing more emphasis on
downwardvariationsand rewarding consistent performance. The Morningstar Rating may differ
among share classes of amutual fundas aresult of different sales loads and/or expense
structures. It may be basedin part, on the performance of a predecessorfund. The Morningstar
Rating does notinclude any adjustment for salesloads. The top 10% of productsin each product
categoryreceive 5stars, the next 22.5%receive 4 stars, the next 35%receive 3stars, the next
22.5%receive 2 stars, and the bottom10% receive 1 star. The Overall Morningstar Rating fora
managed productis derived froma weighted average of the performance figures associatedwith
itsthree-, five-, and 10-year (if applicable) Morningstar Rating metrics.

Alger Small Cap Growth Institutional Fund I was rated 5,5, and 4 Star(s) for the 3-, 5-,and 10- year
periodsamong 576,503, and 379 Small Growthfunds as of 03/31/21.

Rankingsand ratings may be based in part on the performance of a predecessorfund or share
classandare calculated by Morningstar using a performance calculation methodology that differs
fromthatused by Fred Alger Management, LLC's. Differences in the methodologiesmay lead to
variancesin calculating total performance returns, in some casesthis variance may be significant,
thereby potentially affecting the rating/ranking of the Fund(s). When an expense waiver is in effect,
it ma;(/j have a material effect onthe total return or yield, and therefore the rating/ranking for the
period.

The Russell 2000° Growth Index measures the performance of the small-cap growth segment of
the U.S. equity universe. Itincludes those Russell 2000 companies with higher growthearning
potential as defined by Russell'sleading style methodology. The Russell 2000 GrowthIndexis
constructedto provide a comprehensive and unbiased barometer for the small-cap growth
segment. Russell 2000° GrowthIndex performance does not reflect deductions for fees or
expenses. Investorscannot invest directly inany index. Index performance does notreflect
deductionsfor taxes. Note that comparing the performance to adifferentindex might have
materially different results than those shown. The performance data quotedrepresentspast
performance, which is notanindication or a guarantee of future results.

Before investing, carefully consider the Fund’s investment objective, risks, charges, and
expenses. For a prospectus and summary prospectus containing this and other
information or for the Fund’s most recent month-end performance data, visit
www.alger.com, call (800) 992-3863 or consult your financial advisor. Read the
prospectus and summary prospectus carefully before investing. Distributor: Fred Alger &
Company, LLC. NOT FDIC INSURED. NOT BANK GUARANTEED. MAY LOSE VALUE.
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