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Ticker Symbols

Class A SPECX
Class | ASPIX
Class Y ASPYX
Class Z ASPZX
Investment Strategy

Primarily invests in growth equity securities of U.S.
companies identified through our fundamental research
as demonstrating promising growth potential, and
engages in short selling (up to approximately 10% of the
market value of the portfolio). Seeks long-term capital
appreciation.

Portfolio Management

Patrick Kelly, CFA

Executive Vice President

Portfolio Manager,

Head of Alger Capital Appreciation
and Spectra Strategies

26 Years Investment Experience

Dan Chung, CFA

Chief Executive Officer,

Chief Investment Officer
Portfolio Manager

29 Years Investment Experience

Dr. Ankur Crawford

Executive Vice President
Portfolio Manager

19 Years Investment Experience

Benchmark
Russell 3000 Growth

Morningstar
Category: Large Growth

Morningstar Style Box™
reveals a fund's investment
strategy by showing its

investment style and market
capitalization based on the ]
portfolio holdings. @
As 0f1/31/2023

STYLE

Blend  Growth

Value

Medium  Large

Small

%\Iger is a signatory 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

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 e

- Rapidly growing demand
« Strong business model
* Market dominance

These “traditional” growth
companies have growing
revenues, growing unit volume,
increasing market share, and
an expanding business.

Positive Life Cycle Change
« New management

« Product innovation

+ M&A/Restructuring

« New regulations

SELL

A catalyst drives these

. companies to experience

a "growth renaissance,”
resulting in an improving
earnings trajectory leading

to P/E expansion.
Coming of Age Established
Process
NEW IDEAS Analysts identify companies experiencing positive dynamic change in

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 conviction ideas
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 3/31/23)
QTR YTD 1Year 3Years 5Years 10 Years Since Inception

Class A (Incepted 7/28/69)

Without Sales Charge 1394 1394 -18.07 851 716 10.98 1492

With Sales Charge 798 798 -22.38 6.58 6.01 10.38 14.80
Class | (Incepted 9/24/08) 13.96 13.96 -18.07 852 7.16 11.00 11.87
Class Y (Incepted 12/3/18) 14.07 14.07 1771 890 — — 6.97
Class Z (Incepted 12/29/10) 14.05 14.05 -17.82 8.85 7.50 11.33 11.46
Morningstar Category Average 1165 1165 1267 14.80 1021 1207 -
(Large Growth)

(Since9/24/08) 12.95
Russell 3000 Growth Index 13.85 13.85 -10.88 18.23 13.02 1416 (Since12/03/18) 13.34
(Since12/29/10) 13.75

Morningstar Percentile Rank (Large Growth)
Based on Total Returns

Class A _ _ 87% 94% 88% 76% _
107771250 | 1067/1139 926/1053 622/809

Class | _ _ 87% 94% 88% 76% _
1078/1250 | 1066/1139 | 925/1053 620/809

86% 93%

Class ¥ - - 1063/1250 | 1059/1139 - - -

Class Z _ _ 87% 94% 85% 70% .
1068/1250 | 1061/1139 897/1053 577/809

Total Annual Operating Expenses by Class Without Waiver: A:151% 149%  Y:120% 7:119%

(Prospectus Dated 3/1/23) With Waiver: - — 113% —

Performance shown is net of fees and expenses. Fred Alger Management, LLC has contractually agreed to waive fees or to reimburse Fund expenses (excluding acquired fund fees and
expenses, dividend expense on short sales, borrowing costs, interest, taxes, brokerage and extraordinary expenses) through February 29, 2024 to the extent necessary to limit the total annual
fund operating expenses of Class Y to 0.79% and Class Z to 0.99% of the class's average daily net assets. This expense reimbursement may only be amended or terminated prior toits
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.

Thefirst full calendar year that Fred Alger Management, LLC was the Fund's investment manager was 1975; therefore, since inception performance is reflected as of this date. The Fund
operated as a closed end fund from August 23, 1978 to February 12, 1996. The calculation of total return during that time assumes dividends were reinvested at market value. Had dividends not
been reinvested, performance would have been lower. On September 24, 2008, the Fund's name was changed from Spectra Fund to Alger Spectra Fund, and the Fund's Class N shares were
redesignated as Class A shares. Performance from February 13, 1996 through September 23, 2008 is that of the Fund's Class N Shares, adjusted toreflect applicable sales charges and
operating expenses.

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 12/31/22)

Fund (Class A) Mon::i:tg: gt:::yl'::,geera(::‘"th Russell 3000 Growth Index

2022 -39.33 -29.91 2897
2021 174 20.45 25.85
2020 4358 35.86 38.26
2019 3215 3190 3585
2018 -0.88 209 212

2017 3103 2767 29.59
2016 018 323 7.39

2015 7.08 360 5.09

2014 1228 10.00 44
2013 35.07 3392 34.23

Portfolio Exposure (%) (as of 3/31/23)

Alger Spectra Fund
Long Portfolio 105.10
Short Portfolio -5.94

Cash 0.84
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Characteristics (as of 3/31/23) Risk Metrics (5 Years as of 3/31/23 for Class A)
Alger Spectra Fund g:’:ﬁu ﬁ&%g Alger Spectra Fund g;‘:ﬁu ﬁ%gg
Equity Holdings 110 1604 Alpha (%) -5.44 —
Active Share (%) 62.21 - Beta 1.03 1.00
Market Cap (Median-$Bn) $37.30 $2.33 Standard Deviation (%) 22.19 21.04
Market Cap (Wtd Average-$Bn) $645.52 $769.98 Sharpe Ratio 0.35 0.62
P/E Ratio 28.05 24.05 Information Ratio -1.01 -
Sales Growth (Next 12 Months) (%) 9.37 6.75 Upside Capture (%) 90.57 —
EPS Growth (3-5 Yr Forecasted) (%) 16.18 11.14 Downside Capture (%) 107.91 -
Top 10 Holdings (%) (as of 3/31/23) Top 10 Active Holdings (%) (as of 1/31/23)
. Russell o
Alger Russell 3000 Active Alger Active
Spectra Fund Growth Index Weight Spectra Fund 300&3;;“" Weight
Microsoft Corporation 11.42 10.44 0.99 TransDigm Group Incorporated 317 0.07 310
Apple Inc. 6.98 11.99 -5.01 HEICO Corporation Class A 3.10 0.05 3.05
Amazon.com, Inc. 5.39 4.44 0.95 MercadolLibre, Inc. 2.69 - 2.69
NVIDIA Corporation 5.07 318 1.89 Natera, Inc. 2.26 0.02 2.24
MercadolLibre, Inc. 3.07 - 3.07 Las Vegas Sands Corp. 2.17 0.04 2.13
HEICO Corporation Class A 2.90 0.05 2.86 Marvell Technology, Inc. 2.03 - 2.03
Natera, Inc. 2.62 0.02 2.60 Netflix, Inc. 213 0.35 1.78
TransDigm Group Incorporated 2.51 0.07 2.44 Datadog Inc Class A 1.80 0.10 1.70
Alphabet Inc. Class C 2.36 2.29 0.07 Albemarle Corporation 1.78 0.09 1.70
Visa Inc. Class A 2.18 1.77 0.41 Pioneer Natural Resources Company 1.66 0.15 151
Total 4451 34.25 10.26 Total 22.80 0.87 21.93
Market Capitalization (%) (as of 3/31/23) Sector Allocation (%) (as of 3/31/23)

— cra Information Technology — 37_5221041
88 7693 Consumer Discretionary P 1899
1418
I 0 Health Care mmmm— 1304
$15B - $50B 1250 124
Communication Services HS?'ZS
. ; 896
$7.58 - $15B I o Industrials |— 5%
i i 580
Financials r &
65

72
$158- $7.58 o crergy == 44
Materials 15?1-72
-018 )
$750M - $1.58 0.67 Real Estate - %458
ou 0 Utilities 0id
0.36 Consumer Staples 5o
-20 0 20 40 60 80 100 0 10 20 30 40 50

m Alger Spectra Fund Russell 3000 Growth Index m Alger Spectra Fund Russell 3000 Growth Index



SPECTRA 4/4

/ALGER

1st Quarter 2023

isk Dlsclosures Inve!

t|n% Ethe st%ck marketmvolves risks, |ncluq(ng the potential

ossot %I’I cipal. Growt cks may be more volatile than other stoc sast e|rpr|ces

1gh er| relatmn tothe|rcomgan|es ea[mn%sa P/ rn sen5| ve
pments, Local, regionaf or global events

tomarket political, r\
a

econom\c devel
such as environmental or natura |sa?]ters Wﬁl’ terrorism, pandemics, outbreaks of
re

n ectious d%seases and similar public ea}\ fas recess|ons orot ereve scouId
ave a sjgnificant impagt on investment s| nificant po t| asse

|nvestedin secur|t|eso companies in re ate ec ors, an srml rIy ecteF
economic, polit |ca or market eve d conditions an Y< nera e

to unfavorable sector dev #opments orelgh secur|t|es |nvoIve spec| s|n§Iud|ng

currenc f uctus t|on |ne icient trading, palitical n econom|c|nsta l

increas voIa P/ sales could increase mari x) s]ure magdn yrn 0 ses

and increasing volati |ty %veratgelncregses volatlllty in up and dow ar ets

and Its costs may exceed t e retlirns of borrowed securities. Active trad |n

|ncreasetransac ion coﬁ s, brokerage commissions, and taxes, which can owertge
%ur on| vestment ds ‘materia |s not meant to prow elnvestment advice an
Eou W%)t e considere arecommen dation to purchase or sell securities.
lass|s aresTa eacp investment vehicle for institutiona |nvesto s S
corporations, foundat |o s, and trust: smana ing var|ous es 0
plans, as well arba Ier g|ou fcat|ona institutions nxfe] tors may
purc ase orre eem Class s areds roug nancralmterme ary ere are no
redem

s\ les c arges on purchases o
marketers tosell ar|ous strategles to

s compensation to third par
h(/f tion and sector allocation cash

rospe 'yve investors. Market capitali re inclusive of
But %s sagoat 0|s layed in the part op holdings are inclusive o casH%utcas%rsnot

pfo%/ee benefit

trlcs are statlstlcal measures designed to wthe expected risk fora

olioand are. ng ameasure of perfor ance Metr|cs re sguﬁce trom
orn|ngstar an |8 ependent source, and incl e|mpact0 cas
anagemen

A

asu

es no representation t at orningstar is comp ete re||ab|e or

ct|ve are| frt]hepercentage ofs ock holding |n ortfolrothatdlffers
o{n mar x e calculation is |nc us|veo cas a measures t
re tweenapor oli sact al returns and |sexp f&d pe ormance, g|ven its
evel o r|s as measure 5 ta measuresa po,:I fo ossensééwty tp rBar ket
moveme tsrelative toapa ticular in ex por foli OW|t abetao
§ to have returns equal to suc rac erl t|cs resource rom
tSet, an independent source, us ga ava ata lger Manag emwt
makes no representa jon that ct eti |sc mp et I|a e, or ccurat th the
except|on ofactl%/es are e calcula excu es cash, Downsid
asures abportko io per ortn]ar]ce |n markets re t|ve tot
caculatje %/ta |ngt eport |osdo ns| erefurn an ividing it xv e bencl mar 's
downside refu wn-m e isd as hose |me periods in which market
return.is esst an quity Hol |n ort ere erence pro uct represents in |V|dua|
securities held, excluding private p emen s, privat eequ| tls warrants, optio
other derivatives, cas| orcashg Lrwa nts an ec r|t|es tetotal market va ue

|nthe ortfolio is less than list of all holdings can
Re ?or h ? und or omp05|te P%orma| atro %spcarlcgllagesd

v
ast éfc%osrate o? eturl qe s the in e}<ds rate of return re at|v
e s own
atios were ca usrn g a weighted rm n|c vera e. Sales a
Grow aes werec ulated us|ng|ay~ée|t{g Ie se no t a}taternatn{f
et odologies exist ordca culatin atios, aes tt ﬁ
utilizing not er met rg pro uce ma eria erent resuIts than} 0se
s own. are (EPS)Ts the or| nofaco pan searn|n r profit
to each share of common stoc row |sa_I eas
sa esgrow%h rate o ac? pan over the next atio was calc ﬁte
retu sraeoreurnreatve ot
's standa eV|at|on gsfst e 3month
er|o leas nog a erent points o com ar|son may have material
|fferen resu ts. Standar eV|at|onm asures uc the ort o||osreturn as
psid e
rrn ance'in up mar ets eIat|ve tot atinc mark. It |sca culated bP/
osus eret dividing it by the benc] mar su s|dereun
an}(
s and copyri ea
ussellgomp%)rllyg e|ther usse

ap ure
c mar

tan ar eviatio e|n exs tan ard deviation for the peri
arnin, rs
cate & DE re oft%e estlmate
ortfolio’ rateo less the month
sstandar viation ort
ewae rom its average |stor|c [ return, a 10 meas!
ortfol|
wnerg th etr arks ervice

| t es?prge an
ussell Indexes. Russell mar k of Frank
or its licensors accept any ||a or any errors or

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

A

om|ss|ons |n the Russ: ssell rati gs or undeg ying data a dno
usse ratings an (orun erl data
r |s h|but|ono ussell Data is m itted

partty on any Russell Indexes an
Is communicatjon. No furt
W|t out Hssceélnsgrx (g ss gvn(t)tre]rr}qcuonsentB ussell does not promote, sponsor or
o dustry Classification Standard (GJCS®
da (qus X (?fc'(?é& suseé?oraﬂ po(rt%oho)

gr et
Ere anagement, uses t e
u ta suc
M% B

o\rcate orrzm om anies into sector Glls 15 U
USW% ss|t|c t|0n étgré(gsr&%ﬂ
e|r
ort er

| Ind f(es and / orﬁf

eexcg ve|nte Ie t
Jma ervices,

th| par proY
ress 0 ie
re? and expres

co eteness, me

sha noth ve an
ot er
strly classr

va|
ort olio hold

aract r|st|cs|nvo V|n sector
tive we| hts an g t|on a{Jhe
rop\e ?
||ates noranplo their
rs %)C resentations or warranties,
hre ect [ sto be obtained by the use
S |ma rrant| S, |ncu ing warranties o cc(u((ag
tness orapart|cu|ar purpose. Parties
|re t, indirect, special, punitive, conseqsugnha or
|nc|u |n ost ro |ts %%n n0t| e o such damage acé%ran
|ons a es rce |stor|ca classifications’use
easo the date o t sentati

ar\% an stocﬁgo compames notecl] ?g ormay not be held
one ormore r olios from time to time. Investorss ou no con sider
erences toi IVI secur|t|e as an endorsement or recommend |on

UI’C as orse secur| I€s. ransa t|onsm suc SeCUI’ItIeS ma "ﬂg
eemln yCOﬂ ra IC there erences to them for a variety of reasons, inclu Ing bth not

U|d|t ee redemptions or ?I ort ghoreba ancin.
”BE)ZdB & eht reserveffvﬁt rﬁ rmati nconta|ne% herelg (1)is
ro rretar to g |ngs ar an /or gs c%ntent providers; ( Oy
stributed; and (3) ishot warranted to eaccurateb comip rt|me|y e| her
orn|n star nor It$ confent providers are> esponsl any damages’or osfs
ansm rom any use of this information. Past performance i$ no guarantee of future
Ahler?r%l stlonn fee |sOTSa|dto Morningstar to access research, ratings, rankings and
(nm star ercent er nkngs re bas edonthetotalreturn ent|| ranhthat
C |v en c(p|ta s (excludin, ar%( in e]ach
|§ est r most % cent||e ran
c tag rraarrt]krl%a sa e charges were |nc uded
K}]gartont e erf%rman eofa red ce sorfund
ass ulate rn|n%sta srnlgm) orman culation
Btet og?/ t e]rs at use ent s
rencesint eme olo: |es ma tovaria o a
er ormﬂnce eturns, in som cases }/alna ce n| |cant t ereb{//
Ptenha ect|n the rat| g ank|ng nexjpe]nse risin
/ a materia| ef ectont etotalreturn ory|e therefore the
ratrng rank|ng ort eperlo
The Russell 300 Index combines the large-cap Russell 1000® Growth, the
F sse?28 rowt dt)heeﬁ sse\ﬂ\%crocp @yarow ﬂ?ndex t|g?LLé(%%%

ude re|n ested

MOFI’]I t%
owest (or east av
er ormance wou

ow r
ank|n nd rat sma
orsh ar

ating

small
com es that are consjdered more row ori te re t 66 overal
defi eoﬂ) (Fjgusselrg(f ém st eme od oo e usse % 8row ex IS
cons r]u rovide a ¢ rqg ensrve ands % %rg

owtl rowt n ex

rport nities W|t |n roa eRusse

er orm 0es no ect educt |ons or eesor gegses Investors canno

|rect inany in ex n er orman e oesnot reflect deductions ortaxes
atc m arl gt e ancet iffere t|n ex mlg ht have materla y diff erent

results tha own resents Lﬁ?

ture results.

rformance data quote
per ormance w |c is not an |r?§|catlon ora guargntee o{ ?

Before |nvestin carefu consider the Fun ’s investment objective, risks,

charges, )enses, ora ectus a summa ros ctus containin
tlltI §n§| ot erl formatlon or rﬁr f e?é’ 8
e data, visi er com, ca 9

|nrfr|£:ra‘r2 VISOr. _Rea S a S| or con?
W °mpa"vy SR s

nvest

041023  ASPMF 102023



