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Investment Strategy

Primarily investsin a focused portfolio of approximately
50 holdings of non-U.S. growth equity securities that are
identified through our fundamental researchas
demonstrating promising growth potential.

Portfolio Managers

Gregory Jones, CFA

Senior Vice President
Portfolio Manager

36 Years Investment Experience

Pragna Shere, CFA

Senior Vice President
Portfolio Manager

31 Years Investment Experience

Benchmark
MSCIACWIex USA

Morningstar

Category:Foreign Large Growth

Morningstar Style Box™ Value S;LLdE Growth
revealsa fund's investment
strategy by showingits
investment style and market
capitalization based onthe
portfolio holdings.
As0f10/31/2021

SIZE
Large

Medium

Small

Overall Rating:
(Class A, among 386
ForeignLarge Growth
funds, based on Risk
adjusted Returns)
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’;ignatory to the PRI and carbon neutral.

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

Experienced Global Investing Team
The portfolio managers have been investing in global and international equities for an
average of 30 years. Their approach emphasizes evaluating stocks from different and
complementary perspectives through a collaborative dialogue.

Focused Portfolio with High Active Share
This focused portfolio typically invests in fewer than 50 stocks. It is a “best ideas,”
high conviction portfolio with high active share, generally above 90%.

Opportunistic Growth Investors
The portfolio managers are opportunistic investors who seek to find growth across
the globe—both in international developed and emerging market countries—
regardless of sector or market capitalization.

Process

New ideas come from three sources and are then ranked based on
quality and growth criteria for the EVQ Ranking: Earnings revisions (both
positive and negative), Valuation, and Quality (Return on Equity).

NEW IDEAS

In-depth analysisis performed to develop a view that differs from
consensus. Each company is evaluated for its competitive advantage,
growth prospects, growth catalysts, managementteam, valuation, and
risks.

ANALYSIS

The portfolio managers have shared company research responsibilities.
They regularly meetto review current holdings, evaluate the EVQ Ranking,
and prioritize research.

DIALOGUE

The portfolios are constructed through a bottom-up, fundamentally
driven approach within a macro country/sector/industry framework. The
portfolios are made up of our highest conviction, best ideas.

CONSTRUCTION

Individual holdings and the collective portfolios are monitored to
ensure the risk characteristics are consistent with our tolerance
expectations.

MONITORING

Inspired by Change, Driven by Growth.
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Average Annual Total Returns (%) (as of 12/31/21)

QTR YTD 1Year 3Years 5Years 10 Years Since Inception

Class A (Incepted 12/31/96)

Without Sales Charge 3.09 882 882 25.76 1479 9.55 6.74

With Sales Charge -2.33 3.09 3.09 2353 1355 896 6.51
Class | (Incepted 5/31/13) 3.08 879 879 2597 1498 — 9.12
Class Z (Incepted 12/29/10) 317 914 914 26.26 15.28 10.02 9.01
Morningstar Category Average (Foreign Large 201 769 769 20.03 111 1016 _
Growth)

(Since12/31/1996) 5.96

MSCI ACWI ex USA Index 188 8.29 829 13.70 10.12 7.78 (Since 05/31/2013) 6.52

(Since12/29/2010) 571

Momningstar Percentile Rank (Foreign Large Growth)
Based on Total Returns

Class A _ _ 54% 9% 32% B _
221/450 33/386 99/332

Class | _ _ 54% 8% 31% B _
222/450 27/386 93/332

Class Z _ _ 51% 7% 29% B _
203/450 25/386 88/332

Total Annual Operating Expensesby Class Without Waiver:  A:1.34% [134%  72:1.02%

(Prospectus Dated 3/1/21) With Waiver: — 1.25% 0.89%

Fred Alger Management, LLC has contractually agreed to waive fees or to reimburse Fund expenses Eexcluding acquired fund fees and expenses, dividend expense on short sales,
borrowing costs, interest, taxes, brokerage and extraordinary expenses) through February 28, 2023 to the extent necessary to limit the annual operating expenses of Class | to 1.25%
and Class Z to 0.89% of the class's average daily net assets. This expense reimbursement may only be amended or terminated prior to its expiration date by agreement between Fred
Al%er Management, LLC and the Fund's Board of Trustees, and will terminate automatica(ljly in the event of termination of the Investment Advisory Agreement. Fred Alger Management,
LLC may, during the term of the contract, recoup any fees waived or expenses reimbursed pursuant to the contract to the extent that such recouEment would not cause the expense
ra}iokto ex%eed he sttated limitation in effect at the time of (i) the waiver or reimbursement and (ii) the recoupment by Fred Alger Management, LLC, after repayment of the recoupment
is taken into account.

Only periods greater than 12 months are annualized.

Prior to August 15, 2018, the Fund followed its current investment strategg/, with the samefortfolio managers, under the name “Alger International Growth Fund,” and prior to March 28,
2018, the Fund followed the prior investment strategy and was managed by a different portfolio manager, and prior to May 31, 2013 the Fund followed a different strategy under the
name “Alger Large Cap Growth Fund.”

The performance data quoted represents past performance, which is not an indication or a guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their ori%inal cost. Current performance may be lower or higher
than the performance quoted. Performance figures assume all distributions are reinvested. Returns with sales charges reflect a maximum front-end sales charge on Class
A Shares of 5.25%. For performance current to the most recent month end, visit www.alger.com or call 800.992.3863.

Calendar Year Returns (%) (as of 12/31/21)

Fund (Class A) M°’“i“g§t:t:';:'ry°i§"',::';gg: Slosl MSCI ACWI ex USA Index

2021 882 769 829

2020 43.05 2548 1113

2019 2778 2783 2213

2018 -20.92 -14.08 -13.77

2017 26.70 30.87 21.77
Characteristics (as of 12/31/21) Portfolio Statistics (3 Years as of 12/31/21 for Class A)

Alger Alger
ptemationsl M3 nder ptenatonal S

Equity Holdings 45 2336 Alpha 11.07 —
Active Share (%) 95.23 - Beta 0.95 1.00
Market Cap (Median-$Bn) $26.18 $10.30 Standard Deviation 17.77 17.01
Market Cap (Wtd Average-$Bn) $74.12 $100.31 Sharpe Ratio 134 0.79
P/E Ratio 33.37 13.89 Information Ratio 139 —
EPS Growth (1 Yr Forecasted) (%) 18.66 11.01 Upside Capture (%) 114.48 —
EPS Growth (3-5 Yr Forecasted) (%) 20.26 13.27 Downside Capture (%) 65.85 —
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Top 10 Holdings (%) (as of 12/31/21) Geographic Allocation (%) (as of 12/31/21)
Alger | msciACWI | Acti Alger | msciacwi | Acti
International cuve Count International ctive
Focus Fund | X USA Index| Weight ry Focus Fund | €XUSAIndex|  Weight
ASML Holding NV 3.98 122 276 Netherlands 11.25 312 8.14
Sika AG 3.29 0.22 3.07
France 1.1 7.45 3.66
Moncler SpA 3.24 0.06 3.19
CHUNBO CO.,LTD. 316 0.00 316 China 8.66 9.43 077
Eurofins Scientific Societe Europeenne 2.88 0.06 2.82 Japan 8.58 14.32 574
LVMH Moet Hennessy Louis Vuitton SE 2.83 0.84 1.99 tal 301 158 6.43
aly . . .
Fanuc Corporation 2.81 0.15 2.66
Ferrari NV 271 0.00 271 Switzerland 7.65 6.66 0.99
Teleperformance SA 2.64 0.10 2.55 Australia 5.61 4.40 1.21
Schneider Electric SE 2.55 0.39 2.16 Germany 490 564 074
Total 3010 3.04 27.06 : : :
Hong Kong 4.85 1.69 316
Top 10 Active Holdings (%) (as of 10/31/21) Norway 436 0.00 436
Alger : .
b MSCI ACWI | Active United States 3.96 0.00 3.96
International ;
Focus Fund | €% USA Index | Weight
South Korea 3.22 3.70 -0.49
Moncler SpA 3.18 0.05 312 .
VERBIO Vereinigte BioEnergie AG 298 0.00 298 India 315 360 04
BYD Company Limited Class H 3.02 0.11 291 Taiwan 241 4.65 2.24
Ferrari NV 2.85 0.00 2.85 Sweden 231 252 021
Ebara Corporation 2.82 0.00 2.82
Ireland 2.09 0.44 1.65
ASML Holding NV 3.98 125 273 relan
Eurofins Scientific Societe Europeenne 2.72 0.06 2.66 United Kingdom 2.04 9.27 -7.23
EQT AB 272 0.06 266 Argentina 175 0.00 175
Samsonite International S.A. 2.66 0.00 2.66
Other 4.06 21.52 -17.45
Aker Carbon Capture ASA 2.62 0.00 2.62
Total 29.56 153 28.03 Total  100.00 100.00 -
R . . Active
Market Capitalization (as of 12/31/21) Sector Allocation (as of 12/31/21) Weight
Consumer
#8508 _ wos iy — -
Industrials _ I 9.56
3095 -
$158-$508 S Information Technology_ 1.69
Health Care _- 255
R Financials = 508
Materials _ -151
6.53
LESY  — o erergy = 0
002 Consumer Staples P -6.47
$750M-$158 n 153 Communication ™ 443
Services )
0.00 Utilities 3.09
F ' Real Estate -2.40

0 10 20 30
m Alger International FocusFund MSCIACWIexUSAIndex m Alger International FocusFund MSCIACWIexUSA Index
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Risk Disclosures - Investing in the stock market involves risks, including the potential loss of
principal. Growth stocks may be more volatile than other stocks as their prices tend tobe
higher in relation to their companies’ earnings and may be more sensitive to market, political,
and economic developments. Local, regional or global events such as war, acts of terrorism,
the spread of infectious illness such as COVID-19 or other public health issues, recessions, or
other events could have a significant impact oninvestments. A significant portion of assets
may be invested in securities of companies in related sectors, and may be similarly affected by
economic, political, or market events and conditions and may be more vulnerable to
unfavorable sector developments. Assets may be focused in a small number of holdings,
making them susceptible to risks associated with a single economic, political or regulatory
event than amore diversified portfolio. Foreign securities and Emerging Markets involve special
risks including currency fluctuations, inefficient trading, political and economic instability, and
increased volatility. Investing in companies of small capitalizations involves the risk that such
issuers may have limited product lines or financial resources, lack management depth, or have
limited liquidity. Active trading may increase transaction costs, brokerage commissions, and
taxes, which can lower the return oninvestment. This material is not meant to provide
investment advice and should not be considered a recommendation to purchase or sell
securities.

Class | shares are 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. Investors may purchase or redeem Class |
shares through a financial intermediary. There are no sales charges on purchases or
redemptions.

Sector allocations shown are exclusive of cash.

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

Active Share is ameasure of the percentage of stock holdings in a portfolio that differs from the
benchmark index. Alger follows MSCI's country classification system to determine country
designation. As such, some companies classified as “United States” are not classified based on
country of domicile. Alpha measures the difference between a portfolio’s actual returns and its
expected performance, given its level of risk (as measured by beta). Beta measures a
portfolio’s sensitivity to market movements relative to a particular index; a portfolio with abeta
0f 1.00 would be expected to have returns equal to such index. Characteristics and portfolio
statistics are sourced from FactSet, an independent source which we believe to be reliable. Fred
Alger Management, LLC, however, makes no representation that it is complete or accurate.
Downside Capture Ratio measures a portfolio's performance in down markets relative tothe
benchmark. Itis calculated by taking the portfolio’s downside return and dividing it by the
benchmark's downside return. A down-market is defined as those time periods in which market
return is less than 0. Equity Holdings for the referenced product represents individual securities
held, excluding private placements, private equity, rights, warrants, options, other derivatives,
cash or cash equivalents and securities where the total market value in the portfolio is less than
one dollar. Alist of all holdings can be found at www.alger.com for the applicable fund or
composite. Information Ratio was calculated as the portfolio’s rate of return less the index’s
rate of return relative to the portfolio’s standard deviation less the index’s standard deviation for
the period shown. P/E Ratios were calculated using a weighted harmonic average and EPS
Growth rates were calculated using a weighted median. Please note that alternative
methodologies exist for calculating P/E Ratios and EPS Growth, and utilizing another
methodology might produce materially different results than those shown. Earnings per share
(EPS) s the portion of a company's earnings or profit allocated to each share of common stock.
Sharpe Ratio was calculated as the portfolio’s rate of return less the 3 month T-Bill's rate 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 comparison may have materially
different results. Standard Deviation measures how much the portfolio’s return has deviated
from its average historical return. Upside Capture Ratio measures a portfolio's performance in
up markets relative to the benchmark. It is calculated by taking the portfolio’s upside return and
dividing it by the benchmark’s upside return.

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®) for
categorizing companies into sectors and industries. GICS® s used for all portfolio
characteristics involving sector and industry data such as benchmark, active and relative
weights and attribution. The Global Industry Classification Standard (GICS®) is the exclusive
intellectual property of MSCl 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

Fred Alger & Company, LLC 100 Pearl Street, New York, NY 10004 / 800.223.3810 / www.alger.com

any representations or warranties, express or implied, with respect to GICS or the results to be
obtained by the use thereof, and expressly 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 such damages.Sector and industry
classifications are sourced from GICS. Historical classifications use GICS categories available as
of the date of this presentation.

Portfolio holdings may change and stocks of companies noted may or may not be held by one
ormore Alger portfolios from time to time. Investors should not consider references to
individual securities as an endorsement or recommendation to purchase or sell such securities.
Transactions in such securities may be made which seemingly contradict the references to
them for a variety of reasons, including but not limited to, liquidity to meet redemptions or
overall portfolio rebalancing.

©2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is
proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed:;
and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its
content providers are responsible for any damages or losses arising from any use of this
information. Pastperformance s no guarantee of future results.

Morningstar percentile rankings are based on the total return percentile rank that includes
reinvested dividends and capital gains (excluding sales charge) within each Morningstar
Category. The highest (or most favorable) percentile rank is 1 and the lowest (or least
favorable) percentile rank is 100. If sales charges were included, performance would be lower
and the rank may be lower.

Morningstar calculates a Morningstar Rating ™ based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a fund's monthly performance, placing more emphasis
on downward variations and rewarding consistent performance. The Morningstar Rating may
differ among share classes of amutual fund as a result of different sales loads and/or expense
structures. It may be based in part, on the performance of a predecessor fund. The
Morningstar Rating does not include any adjustment for sales loads. The top 10% of products in
each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3
stars, the next 22.5% receive 2 stars, and the bottom 10% receive 1star. The Overall
Morningstar Rating for amanaged product is derived from a weighted average of the
performance figures associated with its three-, five-, and 10-year (if applicable) Morningstar
Rating metrics.

Alger International Focus Fund A was rated 5, and 3 Star(s) for the 3-, and 5- year periods
among 386, and 332 Foreign Large Growth funds as of 12/31/21.

Rankings and ratings may be based in part on the performance of a predecessor fund or share
class and are calculated by Morningstar using a performance calculation methodology that
differs from that used by Fred Alger Management, LLC's. Differences in the methodologies may
lead to variances in calculating total performance returns, in some cases this variance may be
significant, thereby potentially affecting the rating/ranking of the Fund(s). When an expense
waiver is in effect, it may have a material effect on the total return or yield, and therefore the
rating/ranking for the period.

The MSCI ACWI ex USA Index (gross) captures large and mid cap representation across 22 of
23 Developed Markets (DM) countries (excluding the US) and 26 Emerging Markets (EM)
countries. The index covers approximately 85% of the global equity opportunity set outside the
US. The MSCI ACWI ex USA Index (gross) performance does not reflect deductions for fees or
expenses. Investors cannot invest directly in any index. Index performance does not reflect
deductions for taxes. Note that comparing the performance to a different index might have
materially different results than those shown. The performance dataquotedrepresentspast
performance, which is not an indication or aguarantee of futureresults.

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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