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Investment Strategy

Investsin a focused portfolio of approximately 50 holdings
of primarily small cap companiesidentified through our
fundamental research as demonstrating promising growth
potential. Seeks long-term capital appreciation.

Portfolio Management

Amy Zhang, CFA

Executive Vice President
Portfolio Manager

28 Years Investment Experience

Benchmark
Russell 2000 Growth

Class ISIN CUSIP  SEDOL NASDAQ
AUS LU1339879758 LO163W513 BF5GN86 ~ ASAOX
G LU2471917984 L0168S301 BPCMQZ5 ASGGX
IUS  LU1339879915 LO163W539 BF2P557 | AlICX
I-3US  LU1732799496 L0168S160 BFM0QO4 ~ ASIUX
I-5US |LU1687262870 LO163W547 BFIFY62  ASUJX

US: US Dollar G: Pound Sterling

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
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.
Coming of Age Established
NEW IDEAS |dentify exceptic_)r_lal small cc_)mpanies early in their corporate life cycle
undergoing Positive Dynamic Change.
ANALYSIS Fundamental, bottom-up research incorporating quantitative and

qualitative assessments to develop a differentiated view.

DIALOGUE Daily dialogue and weekly formal meetings to review portfolio, discuss
in-progress research, and set future research priorities.

CONSTRUCTION Benchmark-agnostic, bottom-up stock selection of approximately 50
names.

Portfoliorisk is mitigated by depth of research and the resulting
MONITORING f I . )
knowledge and understanding of company-specific business risks.

Inspired by Change, Driven by Growth.
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Average Annual Total Returns (%) (as of 30 November 2023

1Month | 3 Months YTD 1Year 3Years 5Years = 10 Years Since Inception

Class A US (Incepted 29 January 2016) 11.28 -4.66 -2.02 -6.29 -18.52 -319 — 6.98

Class G (Incepted 31 May 2022) 732 -394 -494 933 — — — 529

Class | US (Incepted 29 January 2016) 1145 -4.35 091 518 -17.64 -2.19 — 8.16

Class I-3US (Incepted 21 March 2018) 1148 -4.35 -0.97 -5.24 -17.68 2.23 — 0.46

Class I-5US (Incepted 30 November 2017) 1150 -4.30 -0.74 -5.07 -17.49 -2.00 — 2.20

Russell 2000 Growth Index GBP 458 -5.86 0.69 -6.71 - — — (Since 31/05/22) 2.19
(Since 29/01/16) 8.69

Russell 2000 Growth Index 9.10 -5.95 597 -0.83 -4.26 416 - (Since 21/03/18) 3.06
(Since30/11/17) 393

Total Annual Operating Expenses by Class
(KIID most recently dated 14 February 2023)
Performance shown is net of fees and 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. Fund returns include change in share price and
reinvested distributions, as applicable, and do not reflect the deduction of any applicable taxes. Returns are calculated in U.S. dollars.

Only periods greater than 12 months are annualized.

AUS:21%% G:0.90% 1US:110% I-3US:1.15% I-5US: 0.90%

Characteristics (as of 30 November 2023) Risk Metrics (5 Years as of 30 November 2023 for Class A US)
Alger Small Cap Russell 2000 Alger Small Cap Russell 2000
Focus Fund Growth Index Focus Fund Growth Index
Equity Holdings 54 1073 Alpha (%) -6.79 —
Active Share (%) 93.26 — Beta 0.90 1.00
Market Cap (Median-$Bn) $3.84 $113 Standard Deviation (%) 24.66 24.53
Market Cap (Wtd Average-$Bn) $5.23 $3.48 Sharpe Ratio -0.09 0.21
P/E Ratio 5170 18.10 Information Ratio -0.63 —
Sales Growth (Next 12 Months) (%) 14.32 7.48 Upside Capture (%) 80.59 —
EPS Growth (3-5 Yr Forecasted) (%) 12.52 14.24 Downside Capture (%) 102.04 —

Contribution to Return (“CTR”) and Attribution Analysis (%) (for the 1-Year Period ended November 30, 2023)

Alger Small Cap Focus Fund Russell 2000 Growth Attribution Analysis
Average Weight CTR (Gross) Average Weight CTR Total Effect (Gross)
Information Technology 31.73 2.35 19.22 1.64 1.21
Consumer Discretionary 411 0.87 11.12 -0.28 0.67
Materials 0.51 0.00 4.51 -0.43 0.49
Utilities 0.00 0.00 1.67 -0.27 0.27
Real Estate 0.00 0.00 1.90 -0.16 0.16
Communication Services 0.00 0.00 2.22 -0.04 0.05
Financials 0.26 -0.37 6.60 -0.19 -0.21
Energy 414 -0.59 5.98 -0.73 -0.34
Consumer Staples 1.33 -0.18 4.53 0.38 -0.49
Health Care 44,92 -2.93 22.16 -1.60 -1.01
Industrials 10.49 -2.66 19.68 0.72 -3.59
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Top 10 Holdings (%) (as of 30 November 2023)

Top 10 Active Holdings (%) (as of 30 September 2023)

Alger Small ﬁ . Alger Small .
Russell 2000 Active Russell 2000 Active
Caglr:;us Growth Index Weight Calg::é:us Growth Index Weight
Natera, Inc. 5.73 - 573 PROS Holdings, Inc. 517 0.10 5.07
PROS Holdings, Inc. 5.50 0.11 5.39 Natera, Inc. 4.65 — 4.65
RBC Bearings Incorporated 4.51 - 4.51 RBC Bearings Incorporated 4.13 — 413
AppFolio Inc Class A 3.92 0.33 3.58 AppFolio Inc Class A 3.72 0.32 340
Wingstop, Inc. 3.43 — 3.43 AtriCure, Inc. 3.39 0.13 3.25
Repligen Corporation 3.13 - 3.13 Repligen Corporation 321 - 3.21
Agilysys, Inc. 3.04 0.16 2.88  Veeva Systems Inc Class A 2.81 — 2.81
Guidewire Software, Inc. 2.88 - 2.88 Shockwave Medical, Inc. 2.67 — 2.67
glearwater Analytics Holdings, Inc. Class 284 _ o84 Wingstop, Inc. 262 — 262
. Guidewire Software, Inc. 2.60 — 2.60
AtriCure, Inc. 2.70 0.11 2.59
Total 34.97 0.55 34.42
Total 37.67 0.71 36.96
Market Capitalization (%) (as of 30 November 2023) Sector Allocation (%) (as of 30 November 2023)
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m Alger Small Cap Focus Fund

Russell 2000 Growth Index

Portfolio Exposure (%) (as of 30 November 2023)

Equity Holdings

Alger Small Cap Focus Fund

93.81

Cash

6.19

m Alger Small Cap Focus Fund

Russell 2000 Growth Index

Top Contributors & Detractors (for QTR ended 11/30/2023)

Contributors

Wingstop, Inc.

Detractors

Confluent Inc Class A

Agilysys, Inc.

Extreme Networks, Inc.

Immunovant Inc

AtriCure, Inc.

CymaBay Therapeutics, Inc.

Vicor Corporation

RBC Bearings Incorporated

Bio-Techne Corporation




Risk Disclosures - Investingin the stock market involvesrisks, including the potential loss of
R_rlnmpal. rowthstocks may be more volatile than other stocksas their pricestend to be.
igher inrelation to their cornpanies earningsand may be more sensitiveto market, political,
andeconomic developments. Local, regional or globafevents such as environmental o
natural disasters, war, terrorism, pandemics, outbreaks of infectioys diseases and similar
public healththreats, recessions, or other events could have a significantimpacton .
investments. A significant portion of assets may be invested in sécurities of Gompaniesin
relatedsectors orindustries,and may be smlarlg affected by economic, political, or market
eventsand conditionsand may be more vulnerable tounfavorable sector or indust
developments. Investingin com?ames of small capitalizationsinvolvestherisk that such
issuers may have limitedproductlines or financial resources, lack management depth, or have
imitedliquidity, Assets m,a¥ befocused inasmall number of holdings, making them
susceptibletorisks associated witha single economic, political or regulatory event than a more
diversified portfolio, At imes, cash ma_%( bealarger gosmon inthe portfolio and ma¥ )
underperformrelative toequity securities, Class G Shares are offered only to Investorsinthe
UK andarenot subéecgtg saléscharges. Class G Shares are not §ubject_ odistributionor
service fees. Class|-5US Shares are available to purchase with a $S10 millioninvestment
minimum. [his materialis not meant to provideinvestment advice and should not be
considered arecommendationto purchase or sellsecurities. o
Alger pays compensationtothird party marketerstosell various strategies to prospectiveinvestors. Market
capitalizationand sectorallocation areinclusive of cash but cashis not displayedin the chart. Topholdings
areinclusive of cash butcashis not displayedasatop holding. ) :
Risk metrics are statistical measures designed to showthe expectedrisk fora portfolioand are nota
measureof performance. RiskMetricsare sourcedfromMorningstar, anindependent source, andinclude
theimpact of cash. Fred Alger Management, LLC, makes no representationthat Morningstaris complete,
reliable, oraccurate.
Active Shareisameasureofthe percenta%e of stock holdingsin a portfoliothat differs fromthe benchmark
index. The calculationis inclusive of cash. Alphameasuresthe difference betweena portfolio'sactual
returnsand itsexpected performance,glyen its level of risk (as measuredby beta). Attribution analysisis
basedongrossoffees performanceandisgenerated utI|IZIQ§ Factset, which analyzes the absolutereturn
(oftencalled contribution)and the excessreturn (oftencalled relative return) betweena portfolioand its
benchmark. The Total Effect measures bothallocation effect toa sector and stock selectionwithinasector.
Contributionto Return (CR) approximatesthe contribution by anindividual positionto the overall portfolio
return of the stated period. Past performance does not guarantee futureresults. Betameasuresa
Bgrrfoho’ssensnwlty tomarket movementsrelative toa particular index; a portfoliowith a beta of 1.00 would
expectedtohave returnsequaltosuchindex. Downside CaptureRatiomeasuresaportfolio's
performancein downmarketsrelative tothe benchmark. Itis calculated by taklntg the portfolio'sdownside
returnand dividing it by the benchmark's downsidereturn. Adown-marketis defined as those time periods
inwhichmarketreturnis less than 0. Information Ratio was calculated asthe portfolio'srate of return less
theindex'srate of return relative to the portfolio’sstandarddeviationless the index's standard deviation for
the periodshown. Sharpe Ratio was calculated as the portfolio'srate of returnlessthe 3month T-Bill'srate
of return relatjve to the portfolio'sstandard deviation less the 3 month T-Bill's standard deviationfor the
aerlod. Standard Deyiation measureshow much the portfolio'sreturn has deviated fromits average
istoricalreturn. Upside Capture Ratiomeasures a portfolio'sperformancein up marketsrelative to the
benchmark. ltis calculated by takln%the Portfoho’sup&de returnanddividing it by the benchmark'supside
return. Certain productsmay be subjecttorestrictionswith regard tocertain personsor in certain countries
under national regulations applicable to such personsor countries. NOTABLY, THISINFORMATIONIS
EXCLUSIVELYINTENDEDFORPERSONSWHOARENOT U.S. PERSONS, AS SUCH TERMIS DEFINEDIN
REGULATIONSOF THE U.S. SECURITIESACT OF 1933 AS AMENDED AND WHO ARENOT PHYSICALLY
PRESENTIN THE UNITEDSTATES. See the country specific disclosuresfor information regarding the Funds
registrationand the availability of the prosgectus containing all necessary information about the product,
the costs, and the risks which may occur. Characteristics are sourced from FactSet, an independent source,
using all available data. Fred Alger Management, LLC, makes norepresentationthat FactSetis complete,
reliable, oraccurate, With the exceptionof active share, the calculation excludes cash. Equity Holdings for
thereferenced product representsindividual securitiesheld, excluding private placements, private equity,
r|%hts, warrants, oPtlpns, other derivatives, cashor cash equivalents and securtties where the total market
value inthe portfoliois lessthan one dollar. Alist of all holdings can be found at www.alger.comfor the
applicable fund or composite. P/E Ratios were calculated using a weighted harmonic average. Sales Growth
and EPS Growthrates were calculated using aweighted median. Earnings per share (EPS)is the portionof
acompany'searnings or profitallocated to each share of commonstock.Sales Growthisa measure of the
estimatedsales growth rate ofacompany over the next 12-months. )
FrankRussell Company %Russell”) isthe sourceand owner of the trademarks, service marks and
copyrightsrelated tothe Russell Indexes. Russell®is a trademark of Frank Russell Company. Neither Russell
norits licensorsacceptany liability forany errorsoromissionsin the Russell Indexesand / or Russellratings
orunderlying dataand noparty may rely on an%/ Russelllndexesand / or Russellratings and / orunderlying
datacontained inthis communication. Nofurther distributionof Russell Datais permitted without Russell's
expresswritten consent. Russell does not promote, sponsor or endorse the content of this communication.
Each Fundis exposedto several types of risks. Pleasereadthe Fund's Key Investor Information
Document("KIID") and the prospectus for moreinformation. Class| shares donot have sales charges.
Important Disclosures: Thisdocumentis directed at investment professionalsand qualified investors (as
defined by MiFID/FCAregulations). It is for information purposes only and has been prepared and is made
available for the benefit of the investors. This document doesnot constitute an offer or solicitation toany
personinany jurisdictionin which itis notauthorised or permitted, or toanyone who would be an unlawful
recipient, andis only intended for use by original recipients and addressees. The original recipientis solely
responsibleforany actionsin further distributing this document and should be satistiedin doing so that
thereis nobreach of local legislation or regulation. This documentis not for distributionin the United States.
Any opinionsexpressedherein are thoseat the date this material is issued. Data, modelsand other statistics
are sourced fromour ownrecords, unless otherwise stated herein. We caution that the value of investments,
and theincome derived, may fluctuate and tis possible that aninvestor may incur losses, including aloss of
the r|nC|PaI invested. Investorsshouldensure that they fully understandthe risks associatedwith mvestm;%
and shouldconsider their owninvestment objectives andrisk tolerancelevels. Donot take unnecessg}_rry risk.
Past performanceis not indicative of future performance. Investorswhosereference currency differs
fromthatin which the underlying assetsare invested may be subject toexchange rate movements that alter
thevalue of their investments. Important Information for All Investors: Alger Management, Ltd. i
(company house number 8634056, domiciled at 85 Gresham Street, Suite 308, LondonEC2V 7NQ, UK)is
authorisedand regulated by the Financial Conduct Author’w for the distributionof regulated financial
productsand services. Fred Alger Management, LLC ("FAM")and/or Weatherbie Capital, LLC, U.S.
registeredinvestmentadvisors, serveas sub(-:portfollo manager tofinancial productsdistributedby Alger
Mana%em.ent, Ltd. Alger GroupHoldings, LLC (parent company of FAM an: Al%er Management, L'td.), isnot
anauthorized personior the purposesof the Financial Servicesand Markets Act 2000 ofthe United
Kingdom ("SI A”gand this material has not been approvedby an authorized personfor the purposesof
Section 21(2)(b2|0f he FSMA. Important Information for Investorsin Austria: Fundsare authorized for
distributionby the Financial Market Authority. The latest prospectus, KIID and annual and semi-annual

=

Alger Management, Ltd. 85 Gresham Street, Suite 308, London EC2V 7NQ / www.alger.com

reportsare available free of charge onwww.lafrancaise-am.comor uponrequesttocontact-
va eurmobllleres@lafrangalse-%roup.com orfromour Payln% ent: ErsteBank der oesterreichischen
SparkassenAG, Graben 21, 1010 Vienna Austria. Important Informationfor Investorsin Finland: Funds
are authorized for distributionby the Financial Supervisory Authority. Thelatest prospectus,KlIDand
annual and semi-annual reportSare available free of charge on www.lafrancaise-am.comor
www.morningstar fi.Important Informationfor Investorsin Germany: Fundsare authorized for
distributionby the Federal Financial SupewlsoryAuthorltr. Thelatestprospectus,KlIDand annual and
semi-annualreportsare available free of charge on www.lafrancaise-am.comor uponrequest to contact-
valeurmob|Ileres@lafranga|se-g/{ou§.com orinfromourInformation Aﬁ/ler]t and PaylrEAgent: BNP
PARIBAS Securities Services S.A. — Zweigniederlassung Frankfurt am Main, Europa-Allee 12,603
Frankfurtam Main. The prospectusis available in English and the KlIDis available in German. Important
Informationfor Investorsin ltaly: Fundsare authorized for distributionby the Commissione Nazionale per
le Societae laBorsa. The latest prospectus, KlIDand annual and semi-annual reportsare available free o
charge onwww.lafrancaise-am.com, or www.fundinfo.comor fromour Paying Agent BNP PARIBAS
Securities Services, ViaAnspertono. 5 20123 Milan, ltaly. Important Information for Investorsin
Luxembourg: Fundsare authorized for distributionin Luxembourgby the Commissionde Surveillance du
Secteur Financier. Thelatest prospectus, the KIID and the annual and semi-annual reportsare available free
of charge onwww.lafrancaise-am.comor upon requestto contact-valeurmobilieres@lafrancaise-
group.com. Imﬂortant Informatjonfor Investorsin Si Eore: The Alger SICAVis notauthorisedunder
Section286ofthe Securitiesand Futures Act ﬂCa .289)("SFA") or recognisedunder section287 ofthe
SFA,and the Fundis notallowed to be offered tothe public. This materialand any other documentissuedin
connectionwiththe offer or sale of Unitsis nota prospectusas definedin the SFAand will not belodged or
registeredas a prospectuswith the Monetary Authority of Singapore, Statutory liability under the SFAIn
refation tothe content of prospectusesdoesnot apply. Nooffer or invitation fors_ubscn?nor]or purchaseof
the Units, may be made, nor any documentor other material (including but not imited to this material)
relating tothe Fund may be circulated or distributed, either directly or indirectly, toany personin Sm?apore
other than toaninstitutional |n\(estorias definedinsection4A of the SFA) pursuanttosection 304 of the:
FA. Where an offerismade toinstitutional investorspursuant to section 304 of the SFA, certainrestrictions
may apply tosharesacquired pursuant tosuchan offer. Important Information for Investorsin Spain:
Fundsare authorized for distributionby the Comision Nacional del Mercadode valores. Thelatest
prospectus, KlIDand annual and semi-annualreportsare available free of charge onwww.lafrancaise-
am.comor can beobtained from Alfunds Bank SA Calle Estafeta6- ComplejoPlaza de la Fuente, Edificio3,
LaMoraleja, Sﬁam. Important Informationfor Investorsin Sweden: Fundsare authorized for distribution
by the Swedish Financial Supervisory Authority. The latest prospectus, the KlIDand the annual and semi-
annualreportsare available free of charge on www.lafrancalse-am.comorwww.mornm%star.seorfrom our
PaylnﬁégentSKANDl NAVISKAENSKICDABANKEN AB Sergels Torg2, SE-10640 Stockholm, Sweden.
Important Informationfor Investorsin Switzerland: Thisis an advertising document. The state of the
originof the fundis Luxembourg. In Switzerland, the representativeis ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH-8050 Zurich, whilst the paying agent is NPB Neue Privat Bank AG,
Limmatquai 1/am Bellevue, P.0. Box, CH-8024 Zurich. The prospectus, the key information documentsor
the ke){ investor information documents, the fund regulation or the articles of associationas well as the
annual and semi-annual reportsmay be obtained free of charge fromthe representative. Past Pen‘ormance
isnoindication of current or future performance. The performance datadonot take account o the
commissionsand costsincurred on the issue and redemptionof units. Class AUS shares are subject toa
maximum front-endsales charge of up to6.00%. Nosharesin the Alger SICAV or its sub-fundsmay be
offeredorsoldto U.S. personsor injurisdictionswhere such offering or saleis prohibited. The Alger SICAVis
authorized by the Luxembour_gSup[er_wso Authorityas a UCITSand has only beenauthorizedor public
distributionin certain jurisdictions. This material does not form part of the prospectusofthe Aiger SICAVand
isnot, and should not be construedas, an offer, invitation or solicitation to subscribe for the sharesin the
Fundorother subfundsofthe AIﬁerSlCAV.The Alger SICAVis authorized by the Luxembourg Supervisory
Authority asa UCITSand has only been authorized for public distributionin certain jurisdictions. It is the
responsibility of any J_Jersonln possessionof this presentationto observeall applicable laws and regulations
ofany relevant|jurisaictionwith g%gfard tosalesandinvestment in the Fund or other sub funds of the Alger
SICAV. This material is authorizedor distributiononly when accompaniedor preceded by a current
prospectusof the Alger SICAV, which contains more information aboutinvestment objective, risks, charges,
and expenses. Pleaseread the prospectuscar,eful%beforemvestmg. Salesofsharesinthe Alger SICAV, the
subject of this fact sheet, are made on the basis of the prospectusonly and this fact sheet doesnot
constitutean offer of sharesin the Fund or other sub-fundsof the Alger SICAV. An investmentinthe Alger
SICAVentails risks, which are describedin the prospectus. Investors may not get back the full amount
invested and the netassetvalue of the AIgerSICAVwHI fluctuate with market conditions. Exchangerate
fluctuations and Fund charges alsoaffectthe returnto the investor. The holdings are subject to change.
Thereisnoassurance that the Alger SICAV'sobjectives will be achieved. B
Fred Alger Management, LLC uses the Global Industry Classification Standard (GICS®) for categorizing
companiesinto sectorsand industries. GICS®is usedTor all portfolio characteristicsinvolving sectorand
industry datasuchas benchmark, active and relative weights and attribution. The Global Industry
Classification Standard (GICS®)is the exclusive intellectual ﬁroperty of MSClInc. (MSCl)and Standard&
Poor'sFinancial Services, LLC (S&P). Neither MSCI, S&P, their affiliates, nor any oftheir third party
Erowders(“GICS Partles”z)makesan representationsor warranties, expressor implied, withrespectto
ICSortheresults tobe obtained by the use thereof, and expressly disclaim all warranties, includin
warranties of accuracy, completeness, merchantability and fitness fora particular purpose. The GICS
Parties shallnothave any I|ab|||t{ forany direct, indirect, special, punitive, consequential or any other

damages (including lost profits)even ifnotified of such damages.Sectorand industry classificationsare
source? ftmm GICS. Historicalclassifications use GICS categories available as of the date of this

resentation,

ortfolio holdinﬁs may change and stocksof companies noted may or may notbe held b){ oneormore Alger
portfoliosfromtime totime. Investorsshould not consider references toindividual securitiesasan
endorsementor recommendationto Pu rchase or sell such securities, Transactionsin such securities may
be made which seemingly contradict the references tothem for avariety of reasons, including but not
limited to, liquidity to meet redemptionsor overall portfoliorebalancing.

TheRussell 2000° GrowthIndex GBP measures the performanceof the smaII-caf d%rowth segmentofthe
U.S.equity universe, with Perfprmance reportedin GBP. Itincludes those Russell 2000 companies with
higher growth earning potential as defined by Russell'sleadin stgje methodolo%y.The Russell 2000
GrowthIndexis constructedto providea comprehensiveand unbiasedbarometer for the small-cap growth
segment. Russell2000° Growth Index GBP performance does not reflect deductions for fees or expenses.
TheRussell 2000° GrowthIndexmeasures the performanceof the smaII-caﬁ growthsegmentofthe U.S.
equity universe. ltincludes those Russell 2000 companies with h|%her growthearning potential as defined
by Russell'sleading style methodology. The Russell 2000 Growthindexis constructedtoprovidea
comprehensiveand unbiased barometer for the small-cap growth segment. Russell 2000° GrowthIndex
Pen‘ormancedoes notreflect deductionsfor fees or expenses. Investorscannot invest directly inany index.
ndex performance does notreflect deductionsfor taxes. The performance data quotedrepresents past
performance, whichis not anindicationor aguarantee of futureresults.
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