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Who We Are
Advisor
Fred Alger Management, LLC ) U'S Foundedin 1964, Alger is widely recognized as a pioneer of growth-style investment
Sub-Advisor B management. Headquartered in New York City with affiliate offices in Boston and London,
W | N N E R Alger provides U.S. and non-U.S. institutional investors and financial advisors access to a suite

Weatherbie Capital, LLC of growth equity separate accounts, mutual funds, and privately offered investment vehicles.
The firm's investment philosophy, discovering companies undergoing Positive Dynamic
Change, has beenin place for over 50 years. Weatherbie Capital, LLC, a Boston-based
Ticker Symbols investment adviser specializing in small and mid-cap growth equity investing, is a wholly-

Class A SPEDX owned subsidiary of Alger.
ClassZ ADOZX

Multi-Manager Approach

Investment Strategy Investors can access two premier growth equity managers through this multi-manager
Hedged equity strategy seeking long term capital approach. These are proven teams with complementary approaches combined into a single
appreciationand lower volatility by primarily investingin strategy.

long and short positionsin equity securities.

Portrolio Managers ALGER \]’\’EATHERBlE CAPITAL

Dan Chung, CFA

Chief Executive Officer, Chief Investment Officer ] . . .

28 Years Investment Experience * Foundedin 1964 + Foundedin 1995; acquired by Algerin 2017
Gregory Adams, CFA + Growth equity pioneer + Growth equity specialists

Senior Vice President ol ) . .

35 Years Investment Experience « Investingin dynamic change < Investingin Smaller Companies

H. George Dai, Ph.D.
Chief Investment Officer, Senior Portfolio Manager
23 Years Investment Experience

Process
Joshua D. Bennett, CFA
Chief Operating Officer, Senior Portfolio Manager
22 Years Investment Experi - i i
ears Investment Experience RESEARCH Our fundamental, bottom-up research incorporates detailed

financial analysis and field research as the Investment Teams
Daniel J. Brazeau, CFA proactively look for new investmentideas.

Senior Managing Director, Portfolio Manager

22 Years Investment Experience

DIALOGUE Before ideas enterinto a portfolio, Portfolio Managers test the

Benchmark conviction of the Analyst to ensure the new idea is worthy of a placein
S&P 500 the portfolio. This dialogue continues if additional research is needed.
Morningstar

CELSECH e R PORTFOLIO Eachdiscrete portfolio management team constructs a portfolio of
Morningstar Style Box™ | Sg'IYLdE ot CONSTRUCTION the best growth-oriented long and short ideas in their respective
revealsa fund's investment L el universe. The combined portfolio is a diversified portfolio of U.S.
strategy by showing its % long/short equities up and down the market cap spectrum.

investment styleand market |, £

capitalization based on the o3 .

portfolio holdings. f MONITORING The Portfolio Managers regularly discuss the overall portfolio, optimal
As of 01/31/2022 E gross and net exposures, individual positions and allocation of

ortfolio assets.
Overall Rating: P

(Class A, among178

Long-Short.Equit.yfunds, ***** RISK Risk Management is a critical component to the success of a
based on Riskadjusted MANAGEMENT long/short strategy. We continuously monitor and manage risk at
Returns) the industry, sectorand overall portfolio level using qualitative and

quantitative methods.

%Iger is a signatory to the PRI and carbon neutral. Inspired by Change, Driven by Growth.
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Average Annual Total Returns (%) (as of 3/31/22)
ear ears ears ears ince Inception
TR YTD 1Y 3Y 5Y 10Y Since | ti
Class A (Incepted 11/2/09)
Without Sales Charge -6.66 -6.66 -5.75 1193 1196 880 8.06
With Sales Charge 1157 1157 -1071 9.95 10.76 821 760
Class Z (Incepted 12/29/10) -6.62 -6.62 -551 1223 1227 9.09 8.34
Morningstar Category Average (Long-Short Equity) -2.70 -2.70 508 7.88 6.00 4.66 —
i . (Since11/02/2009) 14.84
S&P 500 Index 4.60 4.60 15.65 18.92 1599 1464 (Since12/29/2010) 1430
. ) i (Since11/02/2009) 6.05
HFRI Equity Hedge (Total) Index 3.86 3.86 0.53 10.19 7.83 6.34 (Since 12/29/2010) 542
Momningstar Percentile Rank (Long-Short Equity)
Basedon Total Returns
Class A _ -~ 85% 16% 1% 3% -~
1697197 26/178 3/154 3/58
Class Z _ -~ 85% 15% 1% 2% -~
168/197 24/178 2/154 2/58
Total Annual Operating Expensesby Class Without Waiver:  A:2.52% 7:2.20%
(Prospectus Dated 3/1/22) With Waiver: 2.00% 1.75%

Fred Alger Management, LLC has contractually agreed to waive fees or to reimburse Fund expenses (excluding acquired fund fees and expenses, interest, taxes, brokerage
and extraordinary expenses) through February 29, 2024 to the extent necessary to limit the total annual fund operating expenses of Class A to2.00% and Class Zt01.75%
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 Alger
Management, LLC and the Fund's Board of Trustees, and will terminate automatically 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; however, the Fund will only make
repayments to Fred Alger Management, LLC if such repayment does not cause the Fund's expense ratio after the repayment is taken into account, to exceed both (i) the
expense cap in place at the time such amounts were waived or reimbursed, and (ii) the Fund's current expense cap. Such recoupment is limited to two years from the date
the amount is initially waived or reimbursed.

Only periods greater than 12 months are annualized.

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 original 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) s nlbl s A e S S&P 500 Index
Category Average

2021 390 18.05 28.71

2020 47.26 7.39 1840

2019 12.80 11.90 3149

2018 233 -6.29 -4.38

2017 16.90 1118 2183

2016 -0.26 234 11.96

2015 185 202 138

2014 396 292 13.69

2013 17.92 14.62 3239

2012 943 515 16.00

2011 -4.80 -2.81 211

2010 6.82 413 15.06

2009 (from11/2) 270 — 735
Characteristics (as of 3/31/22) Portfolio Statistics (5 Years as of 3/31/22 for Class A)
. Morningstar Long-
Alger Dynamic ;
Long Short Opportunities Fund CatsehgoorrtyElt\'\lllclatrgge
Equity Holdings 118 72 Alpha 3.33 -3.55
Market Cap (Median-$Bn) $8.47 $3.06 Beta 052 053
Market Cap (Wtd Average-$Bn) $127.41 $52.72 o
Standard Deviation 12.97 8.65

Price/Book (Wtd Average) 747 3.04
P/E Ratio 26.86 19.38 Sharpe Ratio 085 02
Return on Equity (Median) (%) 17.62 -13.87 R-Squared 039 095
EPS Growth (3-5 Yr Forecasted) (%) 16.40 13.00 Downside Capture (%) 41.63 60.52
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Top Equity Holdings (%) (as of 3/31/22) Market Capitalization (as of 3/31/22)

Long
TransDigm Group Incorporated 3.34 >$508 1372 _ 12
Chegg, Inc. 3.04
Paylocity Holding Corp. 262 $158-$508 832 I o
Natera, Inc. 213
Signature Bank 2.11 $758-$158 o2l - 979
Short
ARK Next Generation Internet ETF -7.24 $15B-$758  -32.69 _ 34.57
Direxion NASDAQ-100 Equal Weighted Index Shares -6.07
iShares Russell 2000 Growth ETF -5.29 $750M- 5158 1039 . 34
SPDR S&P 500 ETF Trust -4.42
<$750M -15.67 2.04
ARK Genomic Revolution ETF -2.84 F
Short m Long

Sector Allocation (%) (as of 3/31/22)

Information Technology -3.75 22.98
Health Care -0.81
Industrials -5.65
Consumer Discretionary -5.74
Energy -1.88
Financials -2.06
Communication Services -0.25
Real Estate -2.83
Utilities 0.00
Materials -1.09
Index/Other -25.87
Consumer Staples -0.23 | 0.00
Short mlong 7
Fund Exposure (%) (as of 3/31/22) Portfolio Exposure (%) (as of 3/31/22)

150 Nominal

Long Portfolio 90.70

Short Portfolio -50.17
100 Total Gross 140.87

Total Net 40.53

50
0

3/19 6/19 9/19 12/19 3/20 6/20 9/2012/20 3/21 6/21 9/21 12/21 3/22
m Gross Net Month/Year
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RiskDisclosures - Investingin the stock market involves risks, including the potentialloss of principal.
Growthstocksmay be more volatile than other stocksas their pricestendto be higherinrelationto
their companies’ earnings and may be more sensitive tomarket, political, and economic
developments. Local, regional or global events such aswar, acts of terrorism, the spread of infectious
ilness suchas COVID-190r other public healthissues, recessions, or other events could have a
significantimpact oninvestments. Asignificant portion of assetsmay be investedin securities of
companiesin related sectors,and may be similarly affected by economic, political, or market events
and conditionsand may be more vulnerable to unfavorable sector developments. Cashpositionsmay
underperformrelative toequity and fixed-income securities. Optionsand Short salescould increase
market exposure, magnifying lossesand increasing volatility. Assetsmay be investedin Financial
DerivativesInstruments (FDIs)such as Total Return Swaps(TRS) or options, which involve risks
including possible counterparty default, illiquidity, and the risk of lossesgreater than if they had not
beenused. Issuersof convertible securities may be more sensitive to economic changes. Investingin
companiesof small capitalizationsinvolves the risk that suchissuersmay have limited productlines or
financial resources, lack management depth, or have limited liquidity. Leverage increases volatility in
bothup and downmarkets andits costsmay exceed the returns of borrowedsecurities. Foreign
securitiesinvolve special risksincluding currency fluctuations, inefficient trading, politicaland
economicinstability, and increased volatility. Active tradingmay increase transaction costs, brokerage
commissions,and taxes, which can lower the return oninvestment. This material is not meant to
proviqlte investment advice and should not be considereda recommendationto purchaseor sell
securities.

Sectorallocations shownare exclusive of cash.

Portfolio Statisticsare sourcedfrom Morningstar, anindependent source which we believe tobe
reliable and based on the fund shareclass referenced.

Alphameasures the difference betweena portfolio'sactual returns andits expected performance,
givenitslevel of risk (asmeasured by beta). Beta measures a portfolio'ssensitivity tomarket
movementsrelative toa particular index; a portfoliowith a beta of 1.00 would be expectedto have
returns equaltosuchindex. Characteristicsand portfoliostatisticsare sourced from FactSet, an
independent source which we believe to be reliable. Fred Alger Management, LLC, however, makesno
representationthatit is complete or accurate. Downside Capture Ratiomeasuresa portfolio’s
performancein downmarketsrelative to the benchmark. Itis calculated by taking the portfolio’s
downside returnand dividing it by the benchmark's downsidereturn. A down-marketis defined as
thosetime periodsin which market returnis less than O. Equity Holdings for the referenced product
representsindividual securities held, excluding private placements, private equity, rights, warrants,
options, other derivatives, cashor cash equivalents and securities where the totalmarket value in the
portfoliois less than one dollar. Alist of all holdings can be found at www.alger.comfor the applicable
fund or composite. P/E Ratioswere calculated using a weighted harmonic average. Sales Growthand
EPS Growthrates were calculated using a weighted median. Please note that alternative
methodologiesexistfor calculating P/E Ratios, Sales Growth, and EPS Growth, and utilizing another
methodology might produce materially different results than those shown. Earmings per share (EPS)
is the portionof acompany'searnings or profitallocated to each share of common stock. Sales Growth
isameasure of the estimated sales growth rate of a company over the next 12-months. ROE takes the
weighted median ofthe holdingsreturn on equity which s calculated as netincome divided by
shareholders'equity. R-Squaredreflects the percentage of a portfolio’smovements that can be
explained by movementsinits benchmark. Sharpe Ratio was calculated as the portfolio'srate of return
lessthe 3month T-Bill'srate of return relative to the portfolio’'sstandard deviationless the 3month 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.

Fred Alger Management, LLC has changed its methodology as of May 31, 2019 for classifyinglong put
positionsas shortpositions. Previously, such option positionshad been treated as long positions. For
purposesof calculating Exposure, an option'sdelta adjusted exposurewill be used. Deltaadjusted
exposurerepresentsthe expectedamount an option price will change if an option'sunderlying
reference security changed by $1. The formula for calculating delta adjustedexposureis the number
optioncontractsmultiplied by 100 (optionmuiltiplier) and multiplied by both the underlying security
price and the option’sdefta (ranges from-1to O for put optionsand 0 to 1 for call optionsbased on
whether optionisin- or out of-the-money). Grossexposureequals the value of bothafund'slong
positionsand short positions. Net exposureequals the value of the long positionslessits short
positions. The S&Pindexes are a productof S&P Dow Jones Indices LLC and/or its affiliates and has
beenlicensedfor use by Fred Alger Management, LLC and its affiliates. Copyright2022 S&P Dow
JonesIndicesLLC, asubsidiary of S&P Global Inc.and/or its affiliates. Allrightsreserved.
Redistribution or reproductionin whole or in part are prohibited without written permission of S&P
Dow Jones IndicesLLC. Formoreinformationonany of S&P Dow JonesIndices LLC'sindices please
visitwww.spdii.com. S&P®isaregistered trademark of Standard &Poor s Financial Services LLC and
Dow Jones®is aregistered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow
Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors
make any representationor warranty, expressorimplied, as to the ability of any index toaccurately
representthe asset class or market sector that it purportstorepresentand neither S&P Dow Jones
Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall
have any liability forany errors,omissions, or interruptions of any index or the dataincluded therein.
Alger Dynamic Opportunities Fund, Class Z, wonthe HFMUS Performance Awards 2021 for Best ‘40
Actfund outof 8entriesin the Best '40 Act fund category. Any funds satisfyingthe following
requirements wereeligible for the HFMUS Performance Awards 2021: Must be basedin North
America, must submit monthly performance datafor a USD share class toHFM, musthave a
minimum of $25 million in assets under management as of June 2021, and must submita 3-year
track recordof monthly performance through June 2021 to HFM. The judges for the HFMUS
Performance Awards 2021 were carefully selected for their wealth of experience and alternatives
expertiseand were comprisedof leading institutional and private investorsand investment
consultants. Judgesfocusedon absolute performance as well as standarddeviation of returnsand
outperformanceofthe relevant HFM benchmark. They also tookinto considerationthe relative AUM,
nature ofthe investment strategy, track-records, other supportingmaterials and professional
knowledge they have about shortlistedfunds tocometo their decisions. The winners were announced

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

onNovember4, 2021. Aiger Dynamic Opportunities Fund, Class Z, alsowon the HFMUS Performance
Awards 2020 for Best'40 Act fund out 12 entriesin the Best ‘40 Act fund category based on the same
criteriaas of June 2020. Pastperformanceis notanindicationor guarantee of future results. Short
selling (or “selling short™)is atechnique usedby investorswho try to profitfromthe falling price ofa
stock. Itis theact of borrowinga security froma brokerand selling it, with the understandingthat it
must later be bought back and returned tothe broker. Inorder toengage inashortsale, an
arrangementis made with a broker to borrowthe security being soldshort. Inorder toclose outits
shortposition, the security will be replaced by purchasing the security at the price prevailing at the time
ofreplacement. Alosswill be incurred if the price of the security sold shorthas increased since the time
ofthe shortsale and may experienceagain ifthe price has decreased since the short sale.

Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®)for categorizing
companiesinto sectorsand industries. GICS®is used for all portfolio characteristicsinvolving sector
andindustry datasuchas benchmark, active and relative weights and attribution. The GlobalIndustry
Classification Standard (GICS®)is the exclusive intellectual property of MSClInc. (MSCl) and Standard
&Poor'sFinancial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, nor any oftheir third party
providers(“GICSParties")makesany representationsor warranties, expressorimplied, with respect
toGICS orthe resultsto be obtained by the use thereof, and expressly disclaim all warranties, including
warranties of accuracy, completeness, merchantability and fitness fora particular purpose. The GICS
Parties shall nothave any liability for any direct, indirect, special, punitive, consequential or any other
damages (including lost profits)even if notified of such damages.Sectorand industry classifications
aresourcedfromGICS. 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 toindividual securities as
anendorsementor recommendationto purchase or sell suchsecurities. Transactionsin such
securities may be made which seemingly contradictthe references tothem for a variety of reasons,
including but not limited to, liquidity to meet redemptions or overall portfoliorebalancing.
TheMorningstar Long/Short Equity Category includes open-endfunds, of various share classes, that
hold sizable stakesinbothlong and short positionsin equities and related derivatives. Index
performance doesnotreflect deductionsfor fees or expenses.

©2022Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to
Morningstar and/orits content providers; (2) may not be copied or distributed;and (3)is not
warrantedtobeaccurate, complete, ortimely. Neither Morningstar nor its content providersare
responsibleforany damages or lossesarising fromany use of this information. Pastperformanceisno
guaranteeoffutureresults.

Morningstar percentile rankings are based on the total return percentile rank that includes reinvested
dividendsand capital gains (excluding sales charge) within each Morningstar Category. The highest
(ormostfavorable) percentile rankis 1and the lowest (or least favorable) percentile rankis 100. If sales
charges wereincluded, performancewouldbe lower and the rank may be lower.

Morningstar calculates aMorningstar Rating™ basedonaMorningstar Risk-AdjustedReturn
measure that accounts for variationin a fund'smonthly performance, placing more emphasison
downwardvariations and rewarding consistent performance. The Morningstar Rating may differ
among share classes of amutual fund as a result of different salesloads and/or expensesstructures. It
may be basedin part, onthe performance of a predecessor fund. The Morningstar Rating doesnot
include any adjustmentfor sales loads. The top 10% of productsin 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
thebottom10%receive 1 star. The Overall Morningstar Rating foramanaged productis derived from
aweighted average of the performancefigures associated with its three-, five-, and 10-year (if
applicable) Morningstar Rating metrics.

Alger Dynamic Opportunities Fund A wasrated 4,5, and 5 Star(s)for the 3-, 5-, and 10- year periods
among 178,154, and 58 Long-Short Equity funds as of 03/31/22.

Rankings andratings may be basedin part on the performance of apredecessorfund or share class
andare calculated by Morningstar using a performance calculation methodology that differs fromthat
used by Fred Alger Management, LLC's. Differences in the methodologiesmay lead tovariancesin
calculating total performancereturns, in some cases this variance may be significant, thereby
potentially affecting the rating/ranking of the Fund(s). When an expensewaiver isin effect, it may have
amaterial effect onthe total return oryield, and therefore the rating/ranking for the period.

S&P500°: Anindex oflarge company stocksconsideredto be representative of the U.S. stockmarket.
S&P 500 Index performance doesnot reflect deductionsfor fees or expenses. The HFRIEquity Hedge
(Total) Index("HFRI") publishes equally weighted monthly performance based onanumber of hedge
fundsreporting to create acomposite, net of fees. HFRI constituents may change without notice. HFRI,
therefore, may have possibly lower risk, and differ in asset allocation, portfoliostructure, and holdings.
Unlike asset-weighting, the equal-weighting of HFRI presentsa more general picture of performance of
the hedge fundindustry. Any bias towardsthe larger funds potentially created by alternative
weightings is greatly reduced, especially for strategies that encompassa small number of funds. HFRI
returnsare as of the date shownbasedon theinitial providedinformationand are subject tochange.
Please visit www.alger.comfor the most recent returninformation. Investorscannotinvest directly in
any index. Index performance does not reflect deductions for taxes. Notethat comparingthe
performancetoadifferentindex mighthave materially different resultsthan those shown. The
umrfmmncrédataquotedrepresa’rtspast performance, whichisnotanindicationoraguaranteeof
reresults.

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 consultyour 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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